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miffs’ Exhibit 14-26 

TRUST - AGREEMENT 


1955A 


concluded between 

VENCAP LIMITED as lender 
-hereafter called Dcpositor- 


and the 

HANDELSKREDIT-BAiiK A.G., Zurich, as trustee 
-hereafter called Bank- 


y?/ / v / ^y/K 


The Depositor places in a trust-account to be opened by the Bank 
in its name the amount of US$715,000.— (seven hundred and 

fhf t nn n w hOUSand u S d ° llar sT~wit.h instructions to grant a loan in 
the Bank s name, but for account and at the exclusive risk and 
peril of the Depositor to: 


Name of borrower: intercapital N.V., Curacao 

Loan amount: US$700,000.— (seven hundred thousand 

US dollars) 

Interest rate : 9 % p.a. subject to annua), revision 

Interest payable date : November 15th 

Duration of itiau/ 5 years 

——-~ d ' of Notlce : 3 months or less by mutual agreement 

Further conditions: subject to attached Pledge Agreement 

between Intercapital N.V. and the Bank * 

2 * ? hG r 1 ?! :e f eS ^w due ° n t' he - loan as P er paragraph 1 will be credited 
n full to the Depositor's above-mentioned account. Upon the 
Bank s receipt of the interest payment fr.nn Intercapital N.V. 

•2 deduc ^ on of th e trusteeship-commission, the Depositor 

s entitled to dispose of the remaining interest amount. 

3. The Depositor agrees to pay to the Bank a trusteeship-commission 
equal to US$12,000.— (twelve thousand US dollars) flat for the 
first year, thereafter 0.7^ p.a. of the principal amount then* 
outstanding. Any and all commissions will be reduced pro-rata 

the t f?r-er° nt ° f P^-P a yment of the loan, except that .the commission 
the first year will not be less then US$6,000. In addition 

™ > D ? P ° S u t0 5 sha11 P a y expenses of US$3,000. This commission is 
payable whether or not interest on the principal amount has been 
P y I n tercapital N.V., and is due and payable upon receipt 
of the annual interest payment. V 

Date: tJ $ j q, ^ \?Qj\r Jf* 197^ 


Interest rate : 

Interest payable date : 

Duration of loan/' 
P eriod of Notice : 

Further conditions: 


P i% i.'ositor : 
V'T.VAP LIMITED 

S * ( C c 


the _ Trustee : 

rc< 11 AN DELS KHED IT-BANK A.G. 

f'l< / b Cf /tuftc/i*’y J>4-VA SJOt </?./£ 




If lO 


19.S64 




w\ A.<I., Zurich, as trustee 

; ?t.mk- 


■!.u-cs in a trust-account to be opened by th~ nan^ 
.mount of US$715,000.— (seven hundred and 


US dollars) with instructions to grant a loan in 
•’* hut for account and at the exclusive risk and 


'ositor to: 


•r: 


Intercapital N.V., Curacao 


US$700,000.— (seven hundred thousand 
US dollars) 


Me date: 


9% p.a. subject to annual revision 
November 15th 


can/ 

ice: 


5 years 

3 months or less by mutual■agreement 


tions: 


subject to attached Pledge Aoreenent 
between Intercapital N.V. and the Bank 


du ® } oan as Per paragraph 1 will be credited 

D-positor s above-mentioned account. Upon the 
o the interest payment from Intercapital N.V. 
iction of the trusteeship-commission, the Depositor 
dispose of the remaining interest amount. * . •• 


t0 t , Pt0 ^ hS Da " k a trusteeship-commission 
^00(K — (twelve thousand US dollars) flat for the 

Anv^d* p ! a -. of the Principal amount then 

Any and all commission wi11 be reduced pro-rata 

' w?irSSrS nt i° f l0an ^ eXCept that the commissio 
^/ill not be less then US$6,000. In addition 

ohali pay expenses of US$3,000. This commission is 

: onital°M J nterea t.on the principal amount has been 
->pital N.V., and is due and payable upon receipt 
interest payment. p • 


ir/9 T3 


/ / 



the Trustee : 

Fc< HANDELSKREDIT-BANK A.G. 

cf ArrtfC**:*/ .ves. /Z 71 




Plaintiffs’ Exhib- 14-27 y b : j /I_— / 

PROMISSORY NOTE I y/ < \ y t*Lw - c '^ ■ 

iQ c ^A * /t/7'/ frr 


PROMISSORY NOTE 


US$700,000 (seven hundred thousand 
US dollars) 


. 19.s7 A. 


November 15, 1973 


TOR VALUE RECEIVED, the undersigned, INTERVENT INC., j^straat 
promises to pay to the order of INTERCAPITnL, N.V., K “ ks t " a f ffices 
8 -B Curacao, Netherlands Antilles ( Intercapit 1 ). ... 

of Intercapital in Curacao, Netherlands Antilles, t e principal 1 “ 

of Seven Hundred Thousand U.S. Dollars (US$700,000.--) on the 15 
day of November, 1978, with accrued interest (computed the basis 
of a 360 day year - 30 day month) on the unpaic balance 
ot MR per annum (subject to annual revision) from the date hereof 
until the principal hereof has become due and P^^le and there 
after at the same rate per annum on any overdue principal and (to 
the extent legally enforceable) on any overdue interest until 

paid. * 

All such amounts are to be paid in lawful money of.the United 
States of America. 

This Note may be prepaid in whole or in part at any time, 
subject to a single penalty of 0.5% of the princxpal amount 
of the Note; except that there shall be no pre-payment penal y 
during the first year of the loan. 

This Note is expressly secured, pursuant to a Pledge Agreement 
of even date, by a pledge of, constituting a lien upon, shares 
of the common stock of Intervent, Inc. 

The undersigned hereby waives presentment, demand, notice of 
dishonor and all other demands whatsoever and notices relat & 
to the payment, collection or enforcement of this Note. 

INTERVENT, INC. 






Richard C. Pistell 
President 




; 19k8A. 

CONS E N T 



VENCAP LIMITED, the sole stockholder of Intervent, Inc. (the 
Company ), hereby consents to the Company's proposal that a loan 
in the amount of $j5,000 be made to the President of the Company 
upon condition that if the loan is not repaid on or prior 'to December 
31, 1974, the President shall grant to the Company or its designee a 
mortgage on his residence in Nassau, Bahamas equal to the amount due, 
and an option to purchase said residence at the President's cost there¬ 
for, all as more specifically set forth in the proposed letter agreement 
attached hereto. 


VENCAP LIMITED 


k L 'U(}./ 

Executive 



Vice P 


resident 


By. 
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AGREEMENT entered into in Nassau, Bahamas this 26th day 

• • 

of March, 1973, by and between VENCAP LIMITED, a Bahamian Corpora¬ 
tion, having an office at 309 Bay Street, Nassau, Bahamas (herein¬ 
after called the "Company"), and RICHARD C. PISTELL, President of 
the Company, residing at Lyford Cay Club, Nassau, Bahamas (herein¬ 
after called "Pistell") 

WHEREAS, Pistell has entered into a Pledge Agreement, 
dated February 1, 1973, with Intercapital N.V. ("Intercapital") 
with respect to certain shares of Pomaikai Oil Corporation ("Pomaikai") 
owned by Pistell; 

WHEREAS, Pistell offered in connection with the transaction 
referred to in said Pledge Agreement to grant an option to the Company 
to purchase up to one-tenth of the total number of Pomaikai shares owned 
by him, and the Company desires to accept such offer. 

■ NOW, THEREFORE, it is hereby agreed between Pistell and the 


Company as follows: 

1. Pistell hereby grants to the Company the irrevocable right, 
exercisable by the Company at any time prior to February 1, 1976, 

to acquire from Pistell up>.to an aggregate of 6,625 of the Pomaikai 
shares owned by Pistell- or the equivalent number of shares of Flag- 
Redfern Oil Company ("Flag-Redfern") which are to be issued to 
Pistell by reason of the merger of Pomaikai into Flag-Redfern (such shares 
or any shares into which such shares may hereafter be converted are 
hereinafter referred to as the "Optioned Shares"). 

2. The purchase price per share for the Optioned Shares shall 
be $3.77 per Pomaikai share (or $11.95 per.share of Flag-Redfern). 

3. The aforesaid option shall be exercisab 


* 


leb 
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any time and from time to time during the period commencing on 
February 1, 1973 and ending three years thereafter by the Company 
giving not less than sixty (60) days prior written notice *» • . 

Pistell of such purchase by the Company which notice shall also 
set forth the number of Optioned Shares to be acquired by the 
Company at that time, the date on which the Company intends to 
make such acquisition, and the proposed plan of such acquisition. 

4. The Company hereby acknowledges that Pistell has informed 
the Company that all of the Pomaikai shares owned by Pistell have 
been pledged by Pistell as security for a loan obtained by Pistell 
from intercapital, and agrees that the actual exercise of the 
option contained herein is subject to the terms and conditions of 
the Pledge Agreement, dated February 1. 1973, between Pistell and 
mtercapital (the "Intercapital Pledge Agreement"). In the event - 
that the company shall give notice of its intention to exercise 
its option with respect to all or any part of the Optioned Shares, 
the Company, if requested, shall make such reasonable adjustments in 
its proposed plan of acquisition as may be required by Intercapital 
in order to permit the release by Intercapital (or any bank or 
financial institution to which the Optioned Shares have been 
assigned by Intercapital) of the number of Pomaikai or Flag-Fedfern 
Shares specified in the Company's notice. Pistell agrees to use 
his best efforts to effect prompt release of such shares as soon 

as possible after receipt of the Company's notice. 

5. in the event that Pistell shall receive notice of default 

from Intercapital pursuant to paragraph 5 of the Intercaprtal 

Pledge Agreement, Pistell shall immediately deliver a copy of 
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of such notice to the Company, and Pistell will, if requested by 
the Company, take all steps which may reasonably be requested by 
the Company in order to protect the Company's rights hereunder. 
Without limitation of the foregoing, Pistell shall, if requested 
by the Company, exercise his right to redeem the Optioned Shares 
from Intercapital with funds to be provided for this purpose by 
the Company. 

6 . This Agreement and the performance thereof shall be 
interpreted in accordance with, and shall be governed by, the 
laws of the Bahamas. 

IN WITNESS WHEREOF, the parties have executed this 
Agreement in Nassau, Bahamas as of the day first above written. 


V2NCAP LIMITED 




Richard C. Pistell 


-3- 
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EMPLOYMENT AGREEMENT 



AGREEMENT made this ijy\-d ay of A) atj , 1973, by and 
between VENCAP LIMITED, a company organized and existing under the 
laws of the Commonwealth of the Bahama Islands (hereinafter referred 
to as the "Employer"), and RICHARD C. PISTELL (hereinafter referred 
to as the "Employee"). 

WITNESSETH: 


W. 


WHEREAS, the Employee is presently the President of the 
Employer; and 


WHEREAS, the Employee has terminated his other business 
relationships, including his position as Chairman of the Executive 
Committee of Lincoln American Corporation, and has moved his home 
and business headquarters to the Bahama Islands at the request of 
the Employer; and 

. WHEREAS, the Employee desires to confirm his employment 
arrangements with the Employer in writing; 


NOW, THEREFORE, in consideration of the promises and under¬ 
takings herein contained, the parties do agree as follows: 
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1. Employment: and Duties . The Employer agrees to 
employ*the Employee for the term of the Agreement, as defined in 
Paragraph 2 hereof, as Chairman of the Board of Directors and 
President, to perform the functions and to exercise the powers of 
such positions or such comparable executive functions and powers 

as may reasonably be assigned to him from time to time by the Board 
of Directors of the Employer, and the Employee agrees to accept 
such employment on the terms and conditions set forth in this 
Agreement. 

2. Term . Except*in the case of earlier termination 
as hereinafter specifically provided, the term of this Agreement 

shall commence January 1, 1973, and shall terminate seven (7) 

« 

years thereafter, or on the date of the Employee's death, which¬ 
ever is sooner. 


3. Compensation . The Employer agrees to pay the Employee 
for the services rendered by him pursuant to Paragraph 1 hereof 
(i) a salary in the amount of Sixty Thousand ($60,000) Dollars per 
annum, payable in equal monthly installments at the end of each 
calendar month during the Agreement, and (ii) additional compensa¬ 
tion ("profit-sharing") equal to fifteen percent (15%) of the amount 
of Employer's net profits, as defined hereinafter, in respect of 
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each fiscal year of the Employer or part thereof, as the j 

I 

case may be, payable within one hundred twenty (120) days 
after the end of each fiscal year of the Employer. 

"Employer's net profits" shall mean the net j 

earnings of the Employer, as determined by Employer's • | 

auditors. The certificate of the independent firm of 

public accountants regularly employed by the Employer in 

the audit of its boohs shall be conclusive and binding 

upon the Employer and the Employee with respect to the 

amount of Employer's net profits and the amount of any 

" additional compensation payable to the Employee pursuant 

hereto. 

* 

. 4. Expenses. The Employee shall be reimbursed 

for those reasonable and necessary expenses incurred 

personally by him in rendering services pursuant to 

Paragraph 1 which are reimbursable under the Employer's 

general policy with regard to the reimbursement of such 

expenses then in effect upon presentation to the Employer by 

the Employee of appropriate vouchers evidencing such 

expenses or statements signed by him itemizing the expenses 

which he so incurred.- 

* 


3 
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5 . Reimbursement for Moving Expenses and for 

Cost of Purchase and Conversion of House. The Employer shall 
reimburse the Employee for those reasonable expenses 
incurred by the Employee in moving his home and business 
headquarters to the Bahama Islands, and the Employer shall 
pay all costs incurred by Employee in purchasing a house in 
the Bahama Islands and in converting same into an office 
and a residence provided, however, that the total amount to 
be paid by the Company in respect of the purchase price and 
the costs of renovating the house shall in no event exceed 
One Hundred Fifty Thousand ($150,000) Dollars. 

4 

6. Vacation . The Employer agrees to 
provide the Employee with a paid vacation of not less 
than four (4) weeks' duration during each calendar 
year during his employment pursuant to this Agreement, 
and in fixing the time of such vacation in any such 
year the Employer shall give effect to the Employee's 
reasonable request. 

7. Death; In the event of the Employee's death during 


- A - 
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the term of this Agreement: 

(a) the obligation of the Employer to pay the Em¬ 
ployee compensation under Paragraph 3 hereof shall terminate upon 
payment of the installment of salary due for the calendar month in 

which the date of his death occurs, and 

(b) the Employer shall, within ninety (90) days 

after the date of Employee's death, shall pay to the Employee's 
widow (or to the Employee's estate in the event that* the Employee s 
wife has predeceased him or if the Employee is not married at the 
time of his death) an amount equal to the total compensation which 
has been paid or is payable to the Employee pursuant to Paragraph 3 
hereof in respect of the calendar year immediately preceding the 
date of his death; provided, however, that such amount shall in no 

event be less than $60,000. 

8. Disability . If during the term of this Agreement the 
Employee shall for a period of six (6) consecutive months fail to 
perform the duties required of him hereunder as a result of illness 
or other incapacity, the Employer shall be obligated to pay to the 
Employee the compensation due him for such period but may terminate 
this Agreement' in its entirety by written notice to the Employee by 
the close of the last day of such period. 


5 - 






9. 


Restrictions. 
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The Employee agrees that during the 
erm of this Agreement or at any time thereafter, he will not, 
ither directly or indirectly, divulge to anyone other than a person 
pecifically designated for this purpose by the Employer any con¬ 
fidential information obtained by him while in the employ of the 

Imployer. 


10. Te.rmina t ion . 

(a) The Employer may terminate the Employee's employ¬ 
ment hereunder by written notice to' him and, if for any reason other 
;han for just cause, by payment of the balance due him of the salary 
provided in paragraph 3 for the remainder of the term of this Agree- 
nent, and the balance of Employee's profit-sharing, which in such 
event shall be deemed to be equal to the greater of (i) Employee's 
profit-sharing in respect of the year immediately preceding the date 
of his termination or (ii) $25,000, for each year (or part thereof) 

remaining during the term of this Agreement. 

(b) The Employee may terminate this Agreement at any 

time by written notice to the Employer, and the Employer's liability 
hereunder shall terminate at the end of the month in which such 
notice is received upon payment of the installment of salary due for 


be month in which such termination occurs. 

(c) In the event that the Employer elects, to terminate 

ONLY COPY AVAILABLE 
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;his Agreement and the Employee or his legal representative contests 
-he Employer's termination for cause or sues for payment under this 
paragraph and is sustained by a final decision, including any appeals 
;hereof, of a court of law before which such issue has been tried, 

;hc Employer agrees to reimburse the Employee or his legal represen¬ 
tative for all reasonable expenses, including legal fees, incurred 
jy him or his legal representative in connection with such contest 
or lawsuit, in addition to paying the Employee the compensation due 
lim under such final decision. 

11. Approval . This Agreement shall become effective upon 
[approval and ratification of this Agreement by the Board of Directors 
|of the Employer. 

12. Aonlieable Law . This Agreement and the interpretation 
and performance thereof 'shall be controlled exclusively by the laws 
■of the Commonwealth of the Bahama Islands. 

13. Notice. Any notice provided to be given pursuant to 
this Agreement shall be in writing and shall be deemed duly given when 
mailed by certified or registered mail to the patty to receive such 
notice at the following address, or at such other address as such 
party may designate by notice similarly given: 


ONLY COPY AVAILABLE 
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To the Employer : 

p.O. Box N-4645 
Nassau, Bahamas 


; 


To the Employee : 

Lyford Cay Club 
P.O. Box N-4776 
Nassau, Bahamas 

IN WITNESS WHEREOF, the Employer has caused this Agreement 
3 be executed by its corporate officers thereunto duly authorized, 
id its corporate seal to be affixed thereto, and the Employee has 
xecuted this Agreement, all as of the day and year fir.st above 


iritten. 


ATTEST: 






Assistant Secretary 


WITNESS: 




/ / % 


VENCAP LIMITED 


By: / ^vi-- 




Executive Vice President 



Richard C. Pistell 




ONLY COPY AVAILABLE 
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FINANCING AGREEMENT 
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AGREEMENT entered into as of this 3rd day of. August, 1973, between 
VENCAP LIMITED, Nassau, Bahamas ("Vencap") and INTERCAPITAL N.V., 
Kerkstraat 8-B, Curacao, Netherlands ntilles ("Intercapital"). 

WHEREAS Vencap would like to arrange financing in connection with 
one or more investments which Vencap proposes to make in American and/or 
Canadian companies; and 

WHEREAS Intercapital is willing to assist in financing the proposed 
investments. 

NOW, THEREFORE, in consideration of the premises and the mutual 
covenants herein contained,, the parties hereto agree as follows: 

1. Vencap will advance funds or will arrange for a loan(s) to be 
made to Intercapital from time to time in amount(s) up to US$750,000. 

2. The terras and conditions of such advances or loans shall be 
agreed upon from time to time between Intercapital and Vencap or any 
third party which makes a loan(s) to Intercapital at the request of 
Vencap. 

3. Unless otherwise agreed by Vencap, Intercapital shall deposit 
any funds advanced or lent to it in an American or Canadian banking 
institution ("Bank") designated by Vencap. 

4. Funds deposited by Intercapital in a Bank may be pledged, 
hypothecated, or employed in any manner recommended by the Bank (including 
the issuance of certified checks drawn upon Intercapital's Bank account 
made payable to any American or Canadian company in which Vencap has 
invested or proposes to invest, which checks may be endorsed over to the 
Bank by such company as security for loans to be made to such company by 


the Bank) to permit the Bank to lend local funds to such company. 
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5. in the event there is a default in' the yment of principal or 
interest on any loan made by a Bank to an American or Canadian company 
Intercapital will, if requested by Vencap. assi 8 n to Vcncap Intercapital's 
right to receive the amount deposited by Intcrcapttal in the Bank, together 
with accrued interest, upon release of Intercapital from any liability in 
connection with such loan or payment of the amount of principal or accrued 
interest due Intercapital, and Vencap shall be subrogated to. and shall have 
the rights which Intercapi-al itself has under the terms of any agreement 

entered into between the Bank and Intercapital. 

IN WITNESS WHEREOF, the parties have executed this Agreement in 

Nassau, Bahamas as of the day first above written. 

VENCAP LIMITED 


Rv 


I 


:\ / 
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INTERCAPITAL N.V. 



CHARD C RISTELL 
AIRMAN OF THt BOARD 


Intercapital N.V. 

Kerkstraat 8-B 

Curacao, Netherlands Antilles 
Gentlemen: 

This will serve and confirm our understanding as follows: 

!• The undersigned Company hereby assigns and delivers to you 
the promissory note, a copy of which is attached hereto ("Note"), 
and you hereby agree to pay to the Company the principal amount 
thereon when due. (It is understood that the Company expects to 
continue to receive interest on the Note and that you will have no 
liability to the Company for any unpaid interest, thereon.) 

2. In consideration of your undertaking, the Company hereby 
delivers to you and you acknowledge receipt of the option, a copy 
of which is attached hereto ("Option"). 

4 

3. You agree that you will not assign, transfer or dispose of 
the Note prior to the maturity thereof (except as may otherwise be 
provided in Paragraph 4) and you will not assign, transfer or dispose 
of the Option, without the prior written consent of the Company. 

4. In the event of default on the Note you will, if requested 

by the Company, assign the Note and the Option to the Company against 
delivery to you of a full and complete release of liability on the 
Note. ■ • 

5. In the event that you decide to exercise the Option you will 
notify the Company thereof, and any shares received by you pursuant to 
the exercise of the Option will be received and held Ly you in trust 
and shall not be transferred, pledged, hypothecated or disposed of with¬ 
out the prior written consent of the Company (except as may otherwise be 
provided in Paragraph 6 hereof). 

6. Any shares acquired by you pursuant to the exercise of the Option 
may be purchased by the. Company from you within three (3) years after the 
date of your purchase upon payment of your original cost (i.e., the exercise 
price) for the shares together with interest thereon computed at the rate of 
102 per annum from the date of your acquisition of the shares. In the event 


W 
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that the Company shall fail to purchase the shares during the aforesaid 
three-year period, the Company understands that it will have no further 
rights with respect to the shares, provided, however, that if the 
principal amount of the Note has not been paid in full prior to the end 
of such period, the Company's aforesaid right to purchase the shares 
shall be extended and shall terminate ninety (90) days after the date . 
on which the principal amount of the Note is paid in full. 

If the foregoing is in accordance with your understanding, please 
indicate your approval in the space below. 


z. < ^ //7 7 


Very truly yours, 

Walter Blackman 
Executive Vice President 


AGREED AND ACCEPTED: 
INTERCAPITAL N./. 



X- 


r 
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PROMISSORY NOTE 

US $75,000.00 Nassau, Bahamas 

July 31, 1973 

FOR VALUE RECEIVED, the undersigned, CONSERVATIVE CAPITAL LIMITED, 
P. 0. Box N-4645, Nassau, the Bahamas, hereby promises to pay to the 
order of Vencap Limited or its assignee at the Royal Bank'of Canada, 
Lyford Cay Branch, Nassau, Bahamas, the principal sura of Seventy Five 
Thousand Dollars (US$75,000.00) on December 31, 1979 with interest 
(computed on the basis of a 360 day year-30 day month) on the unpaid 
balance at the rate of 5 7 . per annum from the date hereof until the 
principal hereof lias become due and payable, and thereafter at the same 
rate per annum on any overdue principal and (to the extent legally 
enfbrceable) on any overdue interest until paid. 

All such amounts arc to be made in lawful money of the United 
States of America. 

This Note may be prepaid in whole or in part at any time without 
penalty. 

CONSERVATIVE CAPITAL LIMITED 

B y __ 

President 




T 
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OPTION 

The undersigned company hereby grants an option to Intercapital N.V. 
to purchase shares of Chibex Limited ("Chibex") upon the following terms 
and conditions: 

1. Intercapital shall be entitled to purchase from the Company up 
to 75,000 Chibex shares at a purchase price of $1.00 per share until 
August 1, 1977. 

2. Intercapital, if it makes or arranges for an additional loan of 
$75,000 to be made to Conservative Capital on or prior to August 1, 1974, 
shall also have the right to purchase from the Company an additional 75,000 
Chibex shares at a purchase price of $1.50 per share until August 1, 1977. 

3. The exercise of the foregoing options is subject to the consent 
of t the Quebec, Ontario and Alberta Securities Commissions. 

4. This option may be exercised by yo .r forwarding to the Company 
notice by registered mail to the address of the Company shown below. 

5. The shares in respect of which the option is exercised will be 
delivered at the Montreal office of Guaranty Trust Company of Canada within 
fifteen (15) days of the receipt of the notice of exercise of the option, 
or within fifteen (15) days of receipt of the consents of the Quebec, 
Ontario and Alberta Securities Commissions to the delivery of such shares, 
whichever is the later, against payment of the purchase price thereof. 


Dated: 


CONSERVATIVE CAPITAL LIMITED 


By. 





BAHAMAS COMMONWEALTH BANK' LIMITED 


NANMAU. N. r.. 1IAIIAMAM 
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Carson Lawson & Co. 
309 Bay Street 
Nassau, Bahamas 


April 9, 1973 


f 

L- • 


Dear Sirs, 


VF.NCAP LIMITED 


The enclosed Shate Certificates of Vencap Limited are being 
returned to you for safe-keeping on the instructions of Hr. Richard 

'* C« Pistell.. ' * . i •• . ' ** - • 

* '* • , i . • ’ p 

Please acknowledge receipt by signing and returning the 

enclosed copy of this letter. .• i. , * % 1 f • . 

. • , very truly yours, ; - 

* ' ■ • '■•••'■“ )• • * • . • 

BAHAMAS COMMONWEALTH BANK LIMITED »•' .• 

. * ... •••/*.] ■ • • . i m 

•••;• ; o- H • ; -/i'yxx . '.l^ ••••. ■. 


Authorized Signature 


Received: . April 9, 1973 


Carson Lawson A Co. 


ONLY copy available 


P. 0. SOX N 3909 TELEPHONE 2-3000/9 


. AM .. - ’ ' -A' 

'. : cs /***-? • 

TELEX - NS M5 CABLE BACOMOANK-NASSAU 
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CONSENT 


VENCAP LIMITED, the sole stockholder of Intervent, Inc. (the 
"Company"), hereby consents to the Company’s proposal that a l,oan 
in the amount of $55,000 be made to the President of the Company 
upon condition that if the loan is not repaid on or prior to December 
31, 1974, the President shall grant to the Company or its designee a 
mortgage on his residence in Nassau, Bahamas equal to the amount due, 
and an option to purchase said residence at the President's cost there¬ 
for, all as more specifically set forth in the proposed letter agreement 
attached hereto. 

VENCAP LIMITED 



Executive Vice President 



V 
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PROMISSORY NOTE 


US$55,000 

FOR VALUE RECEIVED, the undersigned RICHARD C. PISTELL, hereby promises 
to pay to the order of INTERVENT, INC. 303 Wall Towers West, Midland, 
Texas ("Intervent), at the offices of Intervent in Nassau, Bahamas, 
the principal sum of Fifty Five Thousand U.S. Dollars (US$55,000) upon 
demand, with accrued interest computed at the rate of 8 7. per annum from 
the date hereof until the principal hereof has been declared and payable 
and thereafter at the same, rate per annum on any overdue principal and 
(to the extent legally enforceable) on any overdue interest until paid. 

All such amounts are to be paid in lawful money of the United States 
of America. 

The undersigned hereby waives presentment, demand, notice of dishonor 
and all other demands whatsoever and notices relating to the payment, 
collection or enforcement of this Note. 


i 


Richard C. Pistcll 
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INTERVENT INC. 

303 Wall Towers West 
Midland, Texas 


December , 1973 


Mr. Richard C Pistell 

I.yford Cay CLub 
Nassau, Bahamas 

Dear Mr. Pistell: 

This letter will serve to confirm our understanding as 
follows: 

The Company will lend you $55,000 subject to the following 
terms and conditions: 

1. You are to execute a demand note in the form attached 
hereto. 

2. If the loan is not repaid on or prior to December 31, 1974 
you will grant to the Company or its designee a mortgage on your 
residence in Nassau, Bahamas, in an amount equal to the unpaid 
balance of the loan and an option (in the for annexed hereto) to 
purchase said residence from you at your original cost therefor. 

3. Your demand note may be transferred or assigned by the 
Company or discounted at any bank. 

Very truly yours, 
INTERVENT INC. 


AGREED: 


By. 


President 


Richard C. Pistell 
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OPTION AGREEMENT dated December , 1973, between INTERVENT INC. 

(the "Company") and R. C. Pistell ("Employee"), President of the Company. 

WHEREAS, the Employee needs to make certain improvements in his • 
residence in Nassau, Bahamas, which residence is used by the Company and 
its parent company as an office of the Company and of its parent company; 
and 

WHEREAS, the Company desires to assist the Employee, who is serving 
the Company without compensation, in making such improvements in the office- 
residence . 

NOW, THEREFORE, it is hereby agreed between the Company and Employee 
as follows: 

In consideration of a loan in the amount of $55,000 to be made to the 
Employee, the Employee, subject to Paragraph 3 hereof, hereby grants an 
option to the Company to purchase his residence at the Lyford Cay Club, 
Nassau, Bahamas ("Residence") on the fallowing terns and conditions: 

1. In the event of the termination of the Employee's employment by 
the Company and its parent, Vencap Limited, other than by reason of the 
Employee's death, the Company shall have the right to purchase the 
Residence at the Employee's cost therefor (which shall be his original 
cost plus all amounts heretofore and hereafter expended for improvements 
on the Residence). The option may be exercised by the Company by giving 
thirty (30) days notice of the election to purchase the Residence and by 
tender to the Employee within sixty (60) days after such notice of certified 
or cashier's check in the amount of the purchase price therefor. 
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2. In the event of the Employee's death while he is employed by the 
Company or its parent, the Company shall advise the Employee's widow regarding 
Che terms hereof and she shall have the right to occupy the Residence during 
her lifetime so long as payments of any mortgage on the Residence are paid by 
her. In the event that she does not elect to reside in the Residence after 
the Employee's death, she (or the Employee's executor) shall have the right 
to offer the Residence for sale and the Company shall have then the right to 
purchase the Residence for'an amount equal to that offered by any unrelated 
third party during a period of thirty (30) days following-the Company's 
receipt of notice of such offer. 

3. This Agreement shall only become effective in the event that 
the Employee fails to pay the demand note evidencing his indebtedness 
to the Company on or prior to December 31, 1974. If the full amount due 
therpon is paid on or prior to December 31, 1974, this Agreement shall 
terminate automatically on the date on which the loan is paid in full. 

IN WITNESS WHEREOF, the parties hereto have executed this Agreement 
in Nassau, Bahamas as of the day first above written. 

INTERVENT INC. 

% 

B y ___ 

President 


Richard C. Pistell 




T 

» 
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VENCAP LIMITED 

Minutes of a naeting of the Executive Committee of the Company 
eld at the Lyford Cay Club, Nassau, Bahamas, on the 31st day or October 1973 

t 2:00 p.m. 

Present: 

R. C. Pistell 
W. Blackman 

Mr. R. C. Pistell acted as Chairman and Mr. Blackman acted as 
Secretary of the meeting. 

The Chairman informed the meeting that there was an attractive 
>il and gas investment which he proposed be made as soon as possible. Agreements 
>repared by counsel were presented, and it was unanimously 

RESOLVED, that the agreements (copies of which are annexed hereto) 

>e approved and that the President be and hereby is authorized to execute such 
agreements and all other documents which may be required to consummate the propsed 

investment; and further 

RESOLVED, that the Company on the advice of counsel establish a wholly 

owned U.S. Delaware subsidiary to be called "Intervent, Inc."; and further 

% 


RESOLVED, that the Company invest $200,000 as capital of the Company 
and that a banking loan be arranged for the balance of the required investment 



Secretary 


) 
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concluded between 

VENCAP LIMITED as lender 
-hereafter called Depositor - 

and the 

HANDELSKREDIT-DANK A.G., Zurich, as trustee 
-hereafter called Bank- 


1. The Depositor places in a trust-account to be opened by the Bank 
in its name the amount of US$715,000.— (seven hundred and 
fifteen thousand US dollars) with instructions to grant a loan in 
the Bank's name, but for account and at the exclusive risk and 
peril of the Depositor to: 

Name of borrower : Intercapital N.V., Curacao 

Loan amount: US$700,000.— (seven hundred thousand 

US dollars) 


Interest rate : 

Interest payable date 

Duration of loan/ 
Period of Notice : 

Further conditions: 


9% p.a. subject to annual revision 
November 15th 
5 years 

3 months or less by mutual agreement 

subject to attached Pledge Agreement 
between Intercapital N.V. and the Bank 


2. The interest due on the loan as per paragraph 1 will be credited 
in full to the Depositor's above-mentioned account. Upon the 
Bank's receipt of the interest payment from Intercapital N.V. 
and after deduction of the trusteeship-commission, the Depositor 
is entitled to dispose of the remaining interest amount. 


3. The Depositor agrees to pay to the Bank a trusteeship-commission 
equal to US$12,000.— (twelve thousand US dollars) flat ‘for the 
first year, thereafter 0.75% p.a. of the principal amount then 
outstanding. Any and all commissionswi11 be reduced pro-rata 
in the event of pre-payment of the loan, except that the commission 
the first year will not be less then US$6,000. In addition 
the Depositor shall pay expenses of US$3,000. This commission is 
payable whether or not interest on the principal amount has been 
paid by Intcrcapital N.V., and is due and payable upon receipt 
of the annual interest payment. 

Date: 


the Depositor : 
VENCAP LIMITED 


the Trustee : 
PAUDELSKREDIT-BANK A.G. 
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PLEDGE AGREEMENT 


PLEDGE AGREEMENT as of November 15, 1973, between 
VENCAP LIMITED,Nassau, Bahamas, ("Ven-Cap"), and INTERCAPITAL N.V. 
Kerkstraat 8-B, Curacao, Netherlands Antilles ("Intercapital"). 

WHEREAS Intercapital is lending Intervent, Inc. a cor¬ 
poration organized under the laws of the State of Delaware, United 
States of America, ("Intervent"), Seven Hundred Thousand U.S. 
Dollars (U.S.$700,000), evidenced by a promissory note of Intervent 
(the "Note") for such amount; and 

WHEREAS Ven-Cap is the owner of all of the authorized 
shares Qf Intervent; and 

WHEREAS to induce Intercapital to make such loan 
Ven-Cap has agreed to pledge the shares of Intervent which it 
owns with Intercapital as security for the repayment of such 
loan. 

NOW, THEREFORE, in consideration of the premises and 
the mutual covenants herein contained, the parties hereto agree 
as follows: 

1. PI edge . Ven-Cap hereby pledges and assigns to 
Intercapital 1,000 shares of the common stock of Intervent (the 
"Pledged Shares"). 

# 

2. Security for Note . This Agreement is made and the 
Pledged Shares, assigned and pledged to secure the payment of 


the Note. 
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3. Pividends . During the term of this Agreement, 
and so long as Ven-Cap is not in default in the performance of 
any terms of this Agreement or in the payment of the principal 

or interest of the Note, all dividends paid on the Pledged Shares 
shall accrue to Ven-Cap or its designee. 

4. Voting Rights . During the term of this Agreement 
and so long as Ven-Cap is not in default in the performance of 
any terms of this Agreement or in the payment of the principal 

or interest of the Note, all voting rights attached to the owner¬ 
ship of the Pledged Shares shall accrue to Ven-Cap or its 
designee. 

, 5. Default . If Ven-Cap defaults in the performance 

of any of the terms of this Agreement or in the payment at maturity 
of the principal or interest of the Note, Intcrcapital shall have 
the right to sell, assign and deliver the whole or, from time to 
time, any part of the Pledged Shares, or any interest in any part 
thereof, at any private sale or at public auction for cash, on 
credit or for other property, and for such price or prices and 
on such terms as Intercapital may determine. Intercapital shall 
give Ven-Cap fifteen (15) days prior notice of the time and place 
of such sale. At any time up to 24 hours prior to the time of 
such proposed sale, Ven-Cap shall be entitled to redeem the Pledged 
Shares, provided that in the event of any such redemption, Ven-Cap 
shall reimburse Intercapital for all costs and expenses incurred 
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in connection with the redemption or the proposed sale. At any 
such sale Intercapital may bid for and purchase the whole or any 
part of the Pledged Shares so sold free from any right or equity 
of redemption. Intercapital shall apply the proceeds of any such 
sale, together with any other moneys at the time held by it here¬ 
under, to the payment of the costs and expenses of such sale and 
then to the payment of the principal and interest due on the Note 
and shall pay any balance of such proceeds to Ven-Cap. In the 
event that the proceeds of any sale are insufficient to cover the 
principal and interest of the Note plus expenses of such sale, 
Ven-Cap shall remain liable to Intercapital for any deficiency. 

6. Termination. Upon payment in full of the principal 

4 * 

and interest on the Note, this Agreement shall terminate and Inter¬ 
capital shall return and assign to Ven-Cap all of the Pledged 
Shares as have not theretofore been sold or otherwise applied 
pursuant to the provisions of this Agreement. 

7. All notices and other communications hereunder 
shall be in writing and shall be mailed by registered or certified 
airmail, postage prepaid, addressed 

a) if to Intercapital N.V., at 

Kerkstraat 8-B 

Curacao, Netherlands Antilles 

(Attn. Dr. J. A. Schiltkamp) 

b) if to Ven-Cap, Ltd., at 

P. 0. Box N-7776 

Nassau, Bahamas 


3 



■-V 


11988A. 

c) or to cither party at such other address as 

such party from time to time may have designated 
by written notice to the other. 

8. Assignment . This Pledge Agreement, and the Pledged 
Shares, may be assigned to a bank or lending institution. 

9. Applicable Law . This Pledge Agreement, and the 
interpretation and performance thereof, shall be governed by 
the laws of the Bahamas. 

IN WITNESS WHEREOF, the parties have executed this 
Agreement as of the day first above written. 

INTERCAPITAL N.V. 

< 

By_ 

VENCAP LIMITED 


By 






Minutes of a meeting of the Directors of the Company held 
at 309 Bay Street, Nassau, Bahamas on the 21st day of May, 

1973, at 

The follov/ing Directors were present, namely: - 
Richard C. Pistell 
Walter Blackman 
Jeremy Carson James Waddell 
Ernest Raymond Lawson 

Mr. Richard C. Pistell, the President of the Company, took 
the Chair and Mr. J.C.J. Waddell acted as Secretary of the meeting. 

The Chairman informed the meeting that agreements had been 
prepared by counsel for the Company whereby Hr. Blackman would 
become Executive Vice President at a salary of $20,000 per annum 
and a stockholder of the Company. 

On motio" duly made and seconded it was resolved, with 
Mr. Blackman abstaining, that the proposed agreements between 
Mr. Blackman and Che Company (Copies of which are annexed to the 
minutes of the meeting) be and they hereby are authorized and 
approved and that the President of the Company is hereby author¬ 
ized to execute and deliver said agreements to Mr. Blackman on 
behalf of the Company. 

The Chairman informed the meeting that Exchange Control ap¬ 
proval for the transfer of 2,000 shares to Walter Blackman had 
been obtained and a copy of such approval was ordered filed with 
the minutes of the meeting. On motion duly made and seconded, it 
was unanimously resolved that share Certificate No. 7 be cancelled 
and that share Certificate No. 8 representing 2,000 shares of the 
Company be issued to Walter Blackman. 

On motion duly made and seconded, it was then resolved, with 
Mr. Blackman abstaining, that Walter Blackman be and he hereby is 
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elected Executive Vice President and Secretary of the'Company to 
hold such offices at the pleasur" of the Board of Directors until 
the next annual meeting of stockholders. 

The Chairman then recommended that an Executive Committee be 
established and, upon motion duly made and seconded, it was unaniu.ou 
ly resolved that Richard C. Pistell and Walter Blackman be and they 
hereby are appointed members of the Executive Committee, which Com¬ 
mittee shall have and exercise all powers of the Board of Directors 
between regular meetings of the 3oard. 

The Chairman then stated that it would be in order to adopt 
certain technical resolutions, copies of which are annexed to the 


BLTT 
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minutes, relating to Dominick & Dominick and the Bank of Nova Scotia 
and said resolutions were then adopted unanimously. 

Mr. Blackman then advised the meeting that counsel for the Com¬ 
pany had prepared an employment agreement for Mr. Pistell. He also 
stated'that a letter agreement, relating to a fee which had been paid 
to the Company but to which Mr. Pistell was personally entitled, had 
also been prepared by counsel. Following discussion of the terms of 
the proposed agreements, upon motion duly made and seconded, with 
Mr. Pistell abstaining, it was resolved that the proposed agreements 

between Mr. Pistell and the Company (copies of which are annexed to 

\ 

the minutes of the Meeting) are hereby authorized and approved and that 
the Executive Vice President be and he hereby is authorized to execute 
and deliver said agreements to Mr. Pistell on behalf of the Company. 

The Chairman then stated that there was an attractive opportunity 
to provide financing for Conservative Capital and that the Company . 
could obtain a very valuabe option from that Company. The Chairman 
then presented a proposed option agreement with Conservative Capital 
Limited. Following discussion of the terms thereof it was unanimously 
resolved that the proposed option agreement between the Company and 
Conservative Capital Limited (a copy of which is annexed to the 
minutes of the meeting) be and hereby is authorized and approved. 
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and that officers of the Company be and arc hereby authorized to 
execute on behalf of the Company the proposed option agreement 
and all other documents which may be required or necessary in the 
opinion of counsel in connection with the proposed transaction. 

The Chairman then reported to the Board regarding a 
proposed loan in the amount of $150,000 to be made to Turk s 
Caicos Airlines Limited. Upon motion duly made and seconded, 
it was then unanimously resolved that the President is hereby 
authorized to enter into a loan agreement with Turk's Caicos 
Airlines Limited pursuant to which the Company may lend that 
Airlines up to $150,000 on such terms and conditions as he, 
with the advice of counsel, may deem proper and that the 
President is further authorized to execute all documents which 

t 

may be required or necessary in order to complete the proposed 
transaction. 

On motion the meeting adjourned. 



S>. C.rs. C Je-fJ-*- 

Assistant Secretary 
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' EMPLOYMENT AGREEMENT 


AGREEMENT made this day of , 1973, by 

and between VENCAP LIMITED, a company organized and existing 
under the laws of the Commonwea1th of the Bahama Islands 
(hereinafter referred to as the "Employer"), and WALTER 
BLACKMAN (hereinafter referred to as the Employee ). 

\ 

WITNESSETH: 

WHEREAS, the Employer has requested that the Em- 
ployee become the Executive Vice President of the Employer; 

and 

WHEREAS, the Employee desires to confirm his em¬ 
ployment arrangements with the Employer in writing as a 
condition to his becoming the Executive Vice President of 
the Employer; 

NOW, THEREFORE, in consideration of the promises 
and undertakings herein contained, the parties do agree as 
follows: 

1. Employment and Duties . The Employer agrees to 
employ the Employee for the term of the Agreement, as defined 
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in Paragraph 2 hereof, as Executive Vice President, to perform 
the functions and to exercise the powers of such position or 
such other executive functions and powers as may reasonably 
be assigned to him from time to time by the Board of Directors 
of the Employer, and the Employee agrees to accept such employ¬ 
ment on the terms and conditions set forth in this Agreement. 

2. Term . Except in the case of earlier termina¬ 
tion as hereinafter specifically provided, the term of this 
Agreement shall commence on the date hereof and shall terminate 

five (5) years thereafter, or on the date of the Employee's 
* 

death, whichever is sooner. 

3. Compensation . The Employer agrees to pay the 
Employee for the services rendered by him pursuant to Paragraph 
1 hereof a salary in the amount of Twenty Thousand ($20,000) 
Dollars per annum, payable in equal monthly installments at the 
end of each calendar month during the Agreement. 

4. Expenses . The Employee shall be reimbursed for 

% 

those reasonable and necessary expenses incurred personally by 
him in rendering services pursuant to Paragraph 1 upon presenta¬ 
tion to the Employer by the Employee of appropriate vouchers evi¬ 
dencing such expenses or statements signed by him itemizing 
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the expenses which he so incurred. 

S Death. In the event of the Employee's 

• J • _ 

death during the term of this Agreement the obligation of 
the Employer to pay the Employee compensation under Para¬ 
graph 3 hereof shall terminate upon payment of the install¬ 
ments of salary due for the calendar month in which the 
date of his death occurs. 

6. Disability . If during the term of this 
Agreement the Employee shall for a period of six (6) con¬ 
secutive months fail to perform the duties required of him 
hereunder as a result of illness or other incapacity, the 
Employer shall be obligated to pay to the Employee the com¬ 
pensation due him for such per.i d but may terminate this 
Agreement in its entirety by .ten notice to the Employee 
by the close of the last day ol such period. 

7 . Restrictions . The Employee agrees that 
during the term of this Agreement or at any time there¬ 
after, he will not, either directly or indirectly, divulge 
to anyone other than a person specifically designated lor 
this purpose by the Employer any confidential information 
obtained by him .while in the employ of the Employer. 

8. Termination. The Employer may terminate 
the Employee's employment hereunder by written notice to 
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him and, if for any reason other than for Just cause, by 
payment of the balance due him of the compensation provided 
in ParaGraph 3 for the remainder of the term of this Agree¬ 
ment . The Employee may terminate this Agreement at any 
time by written notice to the Employer, and the Employer's 
liability hereunder shall terminate at the end of the month 
in which such notice is received. 

In the event that the Employer elects to 
terminate this Agreement and the Employee or his legal rep¬ 
resentative contests the Employer's termination for cause 
or sues for payment under this paragraph and is sustained 
by a final decision, including any appeals thereof, of a 
court of law before which such issue has been tried, the 
Employer agrees to reimburse the Employee or his legal rep¬ 
resentative for all reasonable expenses, including legal 
fees, incurred by him or his legal representative in con¬ 
nection with such contest or lawsuit, in addition to paying 
the Employee the compensation due him under such xinal de¬ 
cision. 

9. Applicable Lav/ . This Agreement and the 

interpretation and performance of all of its temis shall be 
controlled exclusively by the laws of the Coiomonwealth of 
the Bahama Islands. 

10. Notice. Any notice provided to be given 






o o 

• • 

• • • 

; 1997A 

pursuant to this Agreement shall be in writing and shall be 
deemed duly given when mailed by certified or registered 
mall to the party to receive such notice at the following 
address, or at such other address as such party may desig¬ 
nate by notice similarly given: 

To the Employer : 

P.0, box N 4645 
Nassau, Bahamas 

To the Employee ; 

P.0. Box F2413 

Sun Alliance Building 

Freeport,’ Grand Bahama 

€ 

IN WITNESS WHEREOF, the Employer has caused this 
Agreement to be executed by its corporate officers there¬ 
unto duly authorized, and its corporate seal to be affixed 
thereto, and the Employee has executed this Agreement, all 
as of the day and year first above written. 


ATTEST: 


WITNESS: 


VENCAP LIMITED 


By__ 

President 


Walter Blackman 
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VENCAP LIMITED 

P O UOX N.7776 
NASSAU. BAHAMAS 
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TELEPHONE 

74303 


May , 1973 


Mr. Richard C. Pistell 
Lytord Cay Club 
Nassau, Bahamas 

Dear Mr. Pistell: 

This letter will serve to confirm our agree¬ 
ment with respect to the fee of $150,000 which was 
paid into the Company to facilitate the organiza¬ 
tion and initial funding of the company. 

< 1. The Company will pay to you $100,000, which 

was the not amount of the fee to which you were y v- 
sonally entitled. 

2. You will hold the Company harmless from any 
liability to third parties which may be asserted 
against the Company for brokerage or finder's fees 
in connection with the transaction resulting in the 
payment of the fee to the Company. 

Please acknowledge your agreement in the space 
indicated below. 

Very truly yours, 

AGREED & ACCEPTED: VENCAP LIMITED 


___ By:_ 

Richard C. Pistell Executive Vice President 
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OPTION AGREEMENT entered into this day of May, 1973, 

by and between VENCAP LIMITED, a company organized and existing 
under the laws of the Commonwealth of the Bahama Islands (here¬ 
in referred to as the "Company"), and CONSERVATIVE CAPITAL LIMITED, 
a company organized and existing under the laws of the Commonwealth 
of the Bahama Islands (hereinafter referred to as "Conservative 
Capital"). 


WITNESSETH: 

WHEREAS, Conservative Capital would like to obtain assistance 
in financing its activities, and Vencap is prepared to provide 
such assistance; and 

WHEREAS, Conservative Capital is willing to grant to Vencap 
an option or warrant with respect to its shares, subject to the 
terms and conditions hereinafter provided. 

NOW, THEREFORE, in consideration of the promises and under¬ 
takings herein contained, the parties hereby agree as follows. 

1. The Company will use its best efforts to assist 
Conservative Capital in obtaining financing required by 
Conservative Capital.' Without limitation of the foregoing, 

(a) the Company will cause a loan in the amount of US$75,000 
to be made to Conservative Capital on or prior to August 1, 
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1973 by a bank or lending institution or will itself lend said 
amount to Conservative Capital, if necessary; and (b) Vencap 
will cause an additional loan of US$75,000 to be made to 
Conservative Capital on or prior to August 1, 1974 by a bank 
or lending institution. 

In case either oi the aforesaid loans is made initially by the 
Company, the Company shall have the right at any time to transfer 
or assign the loan to any bank or lending institution designated 
by the Company. 

2. Conservative Capital agrees to grant to the Company or 
any bank or lending institution designated by the Company an option 
to purchase shares of Chibex Mining Corporation ( Chibex ) subject 
to the'following general terms and conditions: (a) If the initial 
loan of $75,000 is made by August 1, 1973, Conservative Capital 
will grant a three-year option to purchase up to 75,000 Chibex 
shares at a purchase price of $1.00 per share; (b) if the second 
loan of $75,000 ia made by August 1, 1974, an additional three- 
year option to purchase 75,000 additional Chibex shares at a 
purchase price of $1.50 per share will be granted to Intercapital 
by the Company. 

3. The Company will, if requested by Conservative Capital, 
arrange for similar loans to bo made in subsequent years upon terms 
and conditions to be agreed upon at the time. 

4. Conservative Capital will grant a separate transferable 
option each time a loan is made pursuant to this Option Agreement. 
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5. Thi/^Option Agro^ent and the ^vtcrpretation and 
performance thereof shall be controlled exclusively by the laws 
of the Commonwealth of the Balima Islands. 


6. Any notice provided to be given pursuant to this 

Option Agreement shall be in writing and shall be deemed duly given 

when mailed by certified or registered mail to the party to receive 

such notice at the following address, or at such other address as 

such party may designate by notice similarly given: 

CONSERVATIVE CAPITAL LIMITED 
Lyford Cay Club 
P. 0. Box N-4776 
Nassau, Bahamas 

VENCAP LIMITED 
P. 0. Box N-4645 
Nassau, Bahamas 

IN WITNESS WHEREOF, the parties hereto have caused this Option 

.Agreement to be executed by their corporate officers hereto duly authorized 

I 

and their corporate seal to be affixed thereto, and the parties have 
executed this Option Agreement, all as of the day and year first above 
written: 

ATTEST: 


Assistant Secretary 

ATTEST: 


Assistant Secretary 


VENCAP LIMITED 

By_ 

Executive Vice President 

CONSERVATIVE CAPITAL LIMITED 

By , _ 

President 
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AGREEMENT entered into in Nassau, Bahamas this 26t)i day 
of March, 1973, by and between VENCAP LIMITED, a Bahamian Corpora¬ 
tion, having an office at 309 Bay Street, Nassau, Bahamas (herein¬ 
after called the '’Company") , and RICHARD C. PISTELL, President of 
the Company, residing at Lyford Cay Club, Nassau, Bahamas (herein¬ 
after called "Pistell") 

WHEREAS, Pistell has entered into a Pledge Agreement, 
dated February 1, 1973, with Intercapital N.V. ("Intercapital") 
with respect to certain shares of Pomaikai Oil Corporation ("Pomaikai") 
owned by Pistell; 

WHEREAS, Pistell offered in connection with the transaction 
referred to in said Pledge Agreement to grant an option to the Company 

to purchase up to one-tenth of the total number of Pomaikai shares owned 

€ 

by him, and the Company desires to accept such offer. 

NOW, THEREFORE, it is hereby agreed between Pistell and the 
Company as follows: 

1. Pistell hereby grants to the Company the irrevocable right, 
exercisable by the Company at any time prior to February 1, 1976, 

to acquire from Pistell up*.to an aggregate of 6,625 of the Pomaikai 
shares owned by Pistell* or the equivalent number of shares of Flag- 
Redfern Oil Company ("Flag-Redfern") which are ,to be issued to 
Pistell by reason of the merger of Pomaikai into Flag-Redfem (such shares 
or any shares into which such shares may hereafter be converted are 
hereinafter referred to as the "Optioned Shares"). 

2. The purchase price per share for the Optioned Shares shall 
be $3.77 per Pomaikai share (or $11.95 per share of Flag-Redfem). 

3. The aforesaid option shall be exercisable by the Company at 
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any time and from time to time during the period commencing on 
February 1, 1973 and ending three years thereafter by the Company 
giving not less than sixty (60) days prior written notice to 
Pistell of such purchase by the Company which notice shall also 
set forth the number of Optioned Shares to be acquired by the 
Company at that time, the date on which the Company intends to 
make such acquisition, and the proposed plan of such acquisition. 

4. The Company hereby acknowledges that Pistell has informed 
the Company that all of the Pomaikai shares owned by Pistell have 
been pledged by Pistell as security for a loan obtained by Pistell 
from Intercapital, and agrees that the actual exercise of the 
option contained herein is subject to the terms and conditions of 
the Pledge Agreement, dated February 1, 1973, between Pistell and 
Intercapital (the "Intercapital Pledge Agreement"). In the event - 
that the 'Company shall give notice of its intention to exercise 
its option with respect to all or any part of the Optioned Shares, 
the Company, if requested, shall make such reasonable adjustments in 
its proposed plan of acquisition as may be required by Intercapital 
in order to permit the release by Intercapital (or any bank or 
financial institution to which the Optioned Shares have been 
assigned by Intercapital) of the number of Pomaikai or Flag-Redfcrn 
Shares specified in the Company's notice. Pistell agrees to use 
his best efforts to effect prompt release of such shares as soon 

as possible after receipt of the Company's notice. 

5. In the event that Pistell shall receive notice of default 
from Intercapital pursuant to paragraph 5 of the Intercapital 
Pledge Agreement, Pistell shall immediately deliver a copy of 
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of such notice to the Company, and Pistcll will, if requested by 
the Company, take all steps which may reasonably be requested by 
the Company in order to protect the Company's rights hereunder. 
Without limitation of the foregoing, Pistcll shall, if requested 
by the Company, exercise his right to redeem the Optioned Shares 
from Intercapital with funds to be provided for this purpose by 
the Company. 

6. This Agreement and the performance thereof shall be 
interpreted in accordance with, and shall be governed by, the 
laws of the Bahamas. 

IN WITNESS WHEREOF, the parties have executed this 
Agreement in Nassau, Bahamas as of the day first above written. 
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VENCAJ? LIMITED 


By. 


I # /» 
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Richard C. Pistcll 
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Minutes of a meeting of the Directors of the Company 
held at 309 Bay Street, Nassau, Bahamas on the 17th day of 

March, 1973 at 3:00 p.n. 

The following Directors were present, namcly:- 

Rlchard C. Plstcll 
Jeremy Carson James Waddell 
Ernest Raymond Lav/son 

Mr. Richard C. Plstell, the President of the Company 
took the Chair and Mr. J.C.J. Waddell acted as Secretary of the 
meeting. 

The Chairman Informed the meeting that he had held 
discussions with Walter Blackman regarding the proposed asso¬ 
ciation of Mr. Blackman with the Company and than an agreement 
in principle had been reached. He stated that Mr. Blackman 
would become Executive Vice President at a salary of $20,000 
per annum and that Mr. Blackman would become a stockholder of 
the Company. Mr. Blackman,who would also serve as Secretary 
of the Company without additional compensation, would be 
employed for an initial period of five (5) years and the proposed 
agreement would provide an incentive for him to continue to be 
employed beyond the five-year period. The Chairman stated that 
agreements to the foregoing effect would be prepared by counsel 
for the Company and that Exchange Control approval for the trans¬ 
action would be sought. 

On motion duly made and seconded, it was then unani¬ 
mously resolved that Walter Blackman.be and hereby is elected a 
director of the Company to serve until the next annual meeting 
of Stockholders of the Company. 





Resolution of the Directors pursuant to Article 
66 of the Articles of Association. 
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RESOLVED that the following officers of the Company or 
any one of them, are duly authorised to execute and deliver 
any and all agreements, promissory notes, or other documents 
which may be required by Handelskredit Bank AG or any party 
designated by it (the 'Bank') in connection with a loan to be 
made by the bank to Intercapital N.V. in an amount which does 
not exceed the amount of funds of the Company currently on 

deposit with the Bank. 

Richard C. Pistell, 

President & Treasurer • 


E. Raymond Lawson, 
Vice-President 


David G. Taylor, 
Assistant Secretary 


J. C. J. Waddell, 
Assistant Secretary 


DATED the 19th day of January, A.D., 1973. 



Director 

.Director 
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concluded between 

VENCA? LIMITED as lender 
-hereafter called Depositor 

and tiie 
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HANDELSKREDIT-DANK A.G., Zurich, as trustee 
-hereafter called Dank- 


1. The Depositor places in a trust-account to be opened by the Bank 
in its name the amount of US$ 590'OOQ.— with instructions to 
grant a loan in the Hank's name, but for account and at the 
exclusive risk and peril of the Depositor to: 


Marne of borrower: 


Intercapital N.V., Curasao 


Interest rate: 

Interest payable date: 

Duration of loan/ 
period of notice: 

Further conditions: 


8.5% per annum 

annually on December 31st in each year 

as of February 1, 1973, 
until December 31, 1975 

subject to attached Pledge Agreement 
between Intercapital N.V. and the Bank 


2. The interest due on the loan as per § 1. will be credited in full 
to the Depositor's above-mentioned account. Upon the Bank's re¬ 
ceipt of the interest payment from Intercapital N.V. and after 
deduction of the trusteeship-commission, the Depositor is entitled 
to dispose of the remaining interest amount• 


3. The Depositor agrees to pay to the Dank a trusteeship-commission 
equal to 1.5% per annum of the aforesaid principal amount (i.e. 

US$ 590'000. —). This commission is payable v/het'ner or not in¬ 
terest on the principal amount has been paid by Intercapital N.V., 
and is due and payable upon receipt of the annual interest pay¬ 
ment. 


Zurich, February 1, 1973 


the Depositor: 
VENCAP LIMITED 
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VENCAP LIMITED 

1 20G8A 

A meet ing of the Directors of the above-named Company 
was hel«' at the Registered Office of the Company, Building 
No. 309, Bay Street, Nassau, Bahamas on the 29th day of 
August, A.D., 1972 at 10.00 o'clock in the forenoon. 

The following Directors were present, namely:- 

Richard C. Pistell, 

. Ernest Raymond Lawson, and 

Jeremy Carson James Waddell. 

On motion, Mr. Richard C. Pistell, the President of the 
Company, took the Chair and Mr. Jeremy Carson James Waddell 
ccted as Secretary of the meeting. 

The Chairman informed the meeting that Mr. Charles Lfcirphy 
the other Director of the Company was absent from the Commonwealth. 

The minutes of the First Meeting of the Directors held on 
the 31s,t day of July, A.D., 1972 were read and confirmed. 

On motion duly made and seconded, the following resolutions 
were unanimously agreed to, namely:- 

RESOLVED that the Company, raise the sum of 
US$3,000,000 by the creation and issue of US$3,000,000 
par value Redeemable Preference Shares carrying the 
respective rights set out in the resolution proposed 
to be passed at an Extraordinary General Meeting of the 
Company held as of today's date and that an Extraordinary 
General Meeting of the Company be convened for the 
purpose of passing such resolution. 

RESOLVED FURTHER that the Company purchase from 
International Investment Trust, a Luxembourg company, 
all the issued shares comprising 1,700,000 shares of 
US$1 each in International Re-insurance Company Limited, 
a Canadian corporation, for a consideration comprising 
US$700,000 in cash, US$650,000 payable by a 77. Note of 
the Company due five years from issue with interest 
payable half-yearly in arrear, and a further note in the 
sum of US$1,100,000, free of interest and payable only 
. if and when IOS Limited shall repay in full its Note of 
the same amount to International Re-insurance Company 
Limited AND RESOLVED FURTHER that Che President of the 
Company be authorised to execute on behalf of the Company 
a letter agreement on behalf of the Company in the form 
, of the copy annexed hereto and to execute an Agreement in 

11 the above terms with International Investment Trust 

subject to such additions and deletions as he shall 
consider in the best interest of the Company. 

RESOLVED FURTHER that the Company issue to the 
subscribers of the US$3,000,000 Redeemable Preference 
Shares warrants in the form of the copy annexed to 
subscribe further Redeemable Preference Shares ranking 
pari passu with the shares to be subscribed in proportion 
to their subscription of such shares, within a period of 
three years from the date of such subscription. 
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On motion, the meeting adjourned. 



— sre-r b- O. — o*~***J^ _ 

Assistant Secretary. 
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The First meeting of the Directors of the above-named 

• • 

Company was held dt the Registered Office of the Company, 

Building No. 309, Bay Street, Nassau, Bahamas on the 31st 
day of July, A.D., 1972 at 10.00 o'clock in the forenoon. 

The following Directors were present, namelys- 
Richard C. Pistell, 

Ernest Raymond Lawson, and 

* 

Jeremy Carson Jamas Waddell. 

On motion. Hr. Richard C. Pistell, the President of the 
Company, too); the Chair and Mr. Jeremy Carson James Waddell 
acted as Secretary of the meeting. 

The Chairman informed the meeting that Mr. Charles Murphy 

the other Director of the Company was absent from the Commonwealth. 

« 

On motior. duly made and seconded, it was unanimously 
resolved that the signing and sealing of all share certificates 
issued by the Company to this date by the President of the 
Company in the presence of the Secretary of the Company be 
and the same is hereby approved, ratified and confirmed. 

On motion duly made and seconded, it was unanimously 
resolved that all share certificates to be issued hereafter by 
the Company be signed and sealed on behalf of the Company by 
the President or the Vice-President of the Company and counter¬ 
signed by the Secretary or the Assistant Secretary of the 
Company. 

On motion duly made and seconded, it was resolved that the 
Company open an account with Dahamas Commonwealth Bank Limited, 

1 Nassau, Bahamas in accordance with the attached form of bank 
mandate and that the Officers be authorised to sign and execute 






2 


all documents required in connection witl'^he opening of tho 


•aid account. ... 

On motion duly made and seconded, Mr. David G. Taylor was 
appointed Assistant Secretary of the Company pursuant to Article 


71 of the Articles of Association of tho Company for the remainder 
of the Company's current year to take effect immediately. 

On motion duly made and seconded, it was resolved that 
shares in the Company be allotted and issued for cash at par to 
the following persons and that Certificate Numbers 6 and 7 bo 
issued under the Common Seal of tho Company as set out belows- 


Name 


Address 


No. of 

.s ha .^Qf- 


Cert. No. From/to 


Richard C. 
Pistell 

4 

Armoury de 
Riencourt 


Nassau, Bahamas 1,995 


Geneva, Switzerland 2,000 


6 to 2,000 
incl. 

2,001 to 
4,000 incl. 


On motion, the meeting adjourned. 


Assistant Secretary. 






Chairman. 
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. 10 *Jii± _ vj«. -i.-s/i. «<— u -- - > *- 11 —*■ 

t .a meeting of the Eoard of Directors of VEX CAP 


hose registered office or principal p!r.co of business is at 309 Day Street, Xaseau 


eld the 3 1 st ^ ot July 19 72 

he following Resolutions were duly adopted: 

T WAS RESOLVED: 

That BAHAMAS COMMONWEALTH BANK LIMITED of Nassau, Bahamas be, and it 
j hereby, appointed Bankers of the Company and that the Lank ae requested to open an 
ccount or accounts in the name of the Company. 

!. That the Bank be, and it is hereby, authorised and requested: 

(a) To honour and comply %vith all cheques, drafts, bills of exchange, promissory notCi, 
acceptances, negotiable instruments and orders expressed to be drawn, accepica, 
made or given on behalf of this Company at any time or times whether tne banning 
account or accounts of this Company are overdrawn or any overarai: is increased by 
anv payment thereof or in relation thereto or are m credit or otherwise but wu..out 
prejudice to the Bank’s right to refuse to allow any overdraft or increase 01 over¬ 
draft. 

(b) To honour and comply with all instructions to deliver cr dispose of any securities or 
documents or property held by the Bank on behalf ot tne Company; to n o l d the 
Coinoany liable on all agreements and indemnities in connection with the issue of 
letters of credit, drafts and telegraphic transfers and with all banking transactions. 

Provided any such cheques, drafts, bills of exchange, promissory notes, acceptances, nego¬ 
tiable instruments, orders, instructions, agreements and indemnities are signeu by ^y = ofnccrv-» 

0 NT </V ^ P 

(or by such other person or persons ■ • > r „. . 

is the Company may from time to time designate, wnose specimen signatuio shall lust dc iur- 

lished to the said Bank). 

}. That the Bank be, and it is hereby, authorised to treat all cheques, drafts, bills of ex- 
:han ,r e, promissory notes, acceptances, negotiable instruments and orders as being endorsed on 
ijehaff of the Company and to discount or otherwise deal with them 11 endorsed by a stamped 
impression or purport to be signed by 

1. That the Bank be, and it is hereby, authorised to cancel all existing mandates (it any) :n 
force at the date hereof with regard to the Company’s said Account(s) wmen aiamuues ate 
icreby terminated. 

Provided that all authorities, instructions, instruments and transactions authenticated in 
accordance with any existing Mandate and purporting to have been given, made issued or entered 
into prior to receipt by BAHAMAS COMMONWEALTH BANKUMITLD ot^noOeo ot tins reAO- 
lution shall have effect as between the Company and BAHAMAS CO.-i-iONW -ALIa. LANA 
LIMITED as tliough this resolution had never been passed. 

5 . That any director (s) be and is/are hereby appointed a committee of the 

board with full authority 

(a) to arrange with the Bank from time to time for advances to the Company by way of 
loan and/or overdraft 

(b) to mortgage or charge all or any of the assets of the Company including goodwill and 
uncalled capital and to sign on boiialf of the Company any documents ironi time to 
lime required by the Bank relating to or for .ocuring any advances to t.ie Company 
or any liabilities of the Company to the Bank. 
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C. TV,at the Bank bo furnLhed with a copy of the Company's memorandum and articles of 
association and wiih copie.-, of any amending special.resolutionsmay iron, time to time be 
passed. 


7. That the Bank be furnished with a list of the names of the‘directors secretary ar.d other 
cfllccrs of the Company and with specimens of their signatures and that the Bank be authorised 
to act on any information given by any director or the secretary as to any changes therein. 


8. That these resolutions be communicated to the Bank and remain in force until an amend¬ 
ing resolution shall be passed by the board of directors and a copy thereof certified by any 
one of the directors or the secretary shall be communicated to the Bank. 


We certify that the said Resolutions, of which the foregoing is a true cony from the 
Minutes of the said Meeting are in accordance with the Articles of Association of the Company; 
and that the names and specimen signatures appearing below are those of the persons having 
authority pursuant to the said Resolutions, and are correct and genuine. • • • 




rp m 




.... rr^siuent 


Seal 1 


.. .(Pifi'/JsyJL />). .. Bec~rVtary t 

c/ 


Date July 31, 1972 


SPECIMEN SIGNATURES 


• . NAME (IN HLOCK CAPITALS) 

CAPACITY 

' ' SIGNATURE 

Richard C. Fin tell 

resident a 
Treasurer 

a--12 577 * < 

E. R. Lawson 

/ice President 
£: Acst. Sec. 

i *-- - ■ 1 * ■ 

C. E. Mur oh v ! 

CCVCtllT 

■ 

J. C. J. Waddell 

Secretary 


D. G. Taylor 

► •• 


r 

. . 

0 



% 
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The Secretary has pleasure in enclosing: 

1. Certificate of Incorporation of the Company (for inspection and return). 

2. - Copy of the Memorandum and Articles of Association. 
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2015A. Plaintiff.’ Exhibit 14-34 


'"iCi M« , ‘ W ' 00 ° aiv ““ ^■°°° 0tdln "V Sh.r.. of USS1 ..eh 


dnd 30,000 Redeemable Preference 


Register of Member of - 


VENCAP LIMITED _ 
ORDINARY SHARES 


Nvjmb«r 

of 

Crn«r,cote 


NAME Of MEMBER 


OCCUPATION 


Amount Po»d _ _ 

Number F,om No. Of o 0 .c*d to °°,'* P?” W *'*" 

of u M Lui ° # Ceaxtd to 

Short* '° No - eoch Entry bo Mcmbtr 


_I_ Klonaris, Anthony_Nassau,_Baha mas_Attornayratr 

Nomikos_1’_ 1/s.H _ 


J-us$: 


2 _Waddell, Jeremy_Carsoh_ 

--Jama s- 

3 Bradley ,_Evelyn_!!_ 

_PxiocJLlla_ 

4 ’ Thompson. Jo an Lynn_ 

5 Seymour,_Mavis .Edna__!L 

_6_Pistell,_Richard_C.__H 


Solicitor 


Clerk. 


-2--US$1 


-1.7.72 — 

_4-7-72_ 


1-3—721 


1—7—721 


- — 5. 


Clerk_1-5-1 S$l^— 4-7^72 

Executive_J.-995- 6_to_2,00C _US$1-31.3-7; 

incl. 


•c 


8_ Wal ter Bl ackman _Fr e epor t. Grand 

____Bahama_ 


__ 4, 000 : ncl. _ 

_2_,flQP_ _2.,fl0JL_to_US$1_21JL 

_.4 t 00(1_ ncJL- 


REMARK.* 


7_ Ricnco urt, Armoury deGeneva, Switzerland Executive 2,0 00 2.001 to US$ 1 31.7.7221 .S. 73 _ O 


I certify chat tie above and [the attiched page initiallec by m e _ 
is a true copy of the Reg ister p f Memb?ro of Vem ap Li miter at t ie 
Registered Office af that Compahy as of today's late. _ 


J ahj^tfT Car idtt _ 

Utorney-at-Law and Nrtary iublic 
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AC IOIMAM S' M PI*! V lini'SK 
Loose- Leaf Lornts Manufacturers 
Valley Scream, L.I., N.Y. 
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CL'MTI riCATi- OF INCORPOKAT [ON 
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21C5A 


l ' lho ° •* L corporation is 
INTERVENT, INC. 

2- The., address of Us registered office in the State 
of Delaware is Nn -> nr ; c, „ 

• ^° U SuUth SCate s <=«« in the City of Dover, 

County of Kent. The nw <->r n 

■ ° r 1U wgiscered agent at such 

loss is the United States Corporation Company. 

3. The nature of the business to be conducted or pro- 

m0C ° d ^ C ° 0021,80 ^ or activity for which cor- ' 

potation’s may be organised under the Genera! Corporation Law 
of Delaware. 

# 

4. The total r>.,„u — _ c _ t . 

°“ areii °r stock which the 

coiporation shall have authority to issue io n 

y ssue is One Thousand (1,000) 

al! of such shares shall be without par value. 

5. The name and mailing address of the sole incor- 
porator is as follows: 


Name 


D^vid G. Taylor’, Esq. 


Mailing Address 


i 

99 Park Avenue 
20th Floor 

New York, Now-York 100If, 


6. The corporation is to have perpetua! existence. 

7. In furtherance and not in limitation of the 

powers conferred by statute k . , 

y statute, the board of directors is expressly 

authorized to mi>,, -i, 

.' ’ 1 Cl ‘ ° 1 ' rc i ,cal - by-laws of the cor- 

’oration. 

ONLY. COPY AVAIL 
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f'. Moo t Lugs o i. sLoekhoiders may I»tu* 1 c) vn nun m 
i. ^ 11 v >L the St.i to of I)o 1 awnr i* , ns I :-y *. i •.-.•r: may provi.do . 
i. t- i'Ov-.s f>i tin* coi porat i on may bo kept (subject to any pro¬ 
vision contained in the statutes) outside Liie State of Delaware 
at such place or places as may be designated from time to time 
by the board of directors or in the by-laws of the corporation. 
Elections of diiectors need not be by v.’ritton ballot unless 
the by-laws of the corporation shall so provide. 

9. The corporation reserves the right to amend, alter, 
change or repeal any provision contained in this certificate of 
incorporation, in the manner now or hereafter prescribed by 
statute, and all rights conierrcd upon stockholders herein are 

granted subject to this reservation. 

1 . f 

I, THE UNDERSIGNED, being the sole incorporator herein¬ 
before named, for the purpose of forming a corporation pursuant 
to the Ceneral Corporation Law of the State of Delaware, do make 
this certificate, hereby declaring and certifying that this is 
my act and deed and the facts herein stated are true and 
accordingly, have hereunto set my hand this . ^ day of November, 
1973. * ' • 


tl 


//. u ,,o 


David G. 'Jaylor j 
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United States Corporation Company 

EXECUTIVE OFFICES 

60 V/ALl STREET «• NEW YO?.K, N. Y. 1C005 

(212) 344-8200 


Messrs. Havens, Wandless, Stitt « Tighe 

99 Pork Avenue 

I'evr York, New York 1C016 

Att: Philip Gitlcn, Esq. 


1629 

November 28, 1973 


RE: INTERVENT, INC. 


DELAWARE 


FILING CERTIFICATE OF 

INCORPORATION <: REPRESENTATION 


Secretary of State 

Filing, Receiving and Indexing 
Tax 

'Certification 

County Recorder - Kent County 

Telephones between New York and Dover 

Corporate Outfit 
Corporate Seal 
Sales Tax 

Annual.Fee Maintaining Registered Agent and 
Office for year beginning November 1973 

Services in filing 


$ 25.00 
10.00 
30.00 

6.50 

2.20 

18.00 

8.50 

1.86 


80.00 

25.00 
$207 • 06 


-Paid by Check.200.00 


7.06 


y\0 [yopc TYE-iCj 2 cn 3 ••• 

■ «27J:o 
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United States Corporation Company 

EXECUTIVE OFFICES 
60 V/All STREET o NEW 

(212) 3-V.-S200 


99 Park Avenue 

IE y.'i York, Yew York. 10016 

Att: Philip Gitlen, Esq. 


YO.Tit N. Y. 10035 


Ti ~iiO 

DPP! 


PLEAS 

1629 

YviVM t*. 


November 28, 1973 


R2: 


1-r-o* 0 r~y - rp 

•L * *. J .'-lii « *■— % X y 


t vn 

J- i» 


di:la\:aas 


cef.tificats of . 

iLiJCuih OlL'vviO.. c: knr'M.vs.'v tvAlvTC 


Secretary of St.its 

Filiny, Foceivin.y and Indexing 
Tax 

Cert1f1c ation 

County Feeordor - Kent County 


Telephones between Tew York and Dover 

Corporate Outfit 
Corporate Seal 
Dales Tex 


Annual Te e 
Office for 


intaininy P.crj.stercd A rent and 
year boyinnin 3 Aovensor 1973 


Services in 
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Uniti-m States Corporation Comi* anv 

EXECUTIVE OFFICES 

<50 SVAII MRCLT o NEW YORK, N. Y. 10005 

(212) 344-8200 


Messrs. Haven::. Windless. Stitt &-Tirh< 

99 rar:; Avonui- 

Now York, New York 1001 6 

Att: Philip C! t u-u, Esq. 


:?(' : r--» 

1835 


Dccer.-.ber 4, 1573 


RE: IKTERVEuT, i\'c. 


LOUISIANA 

(FOREIGN) 


QUALIFICATION AMD REPRESENTATION 


Secretary of f.t.ae 
Filing Fee 

Telephones be:Keen New York & Louisiana 

ArU1 nr^n ee /' : V‘ :%,t;linins Rc e?lstered Agent and 
umce ior year beginning November 1573 

Services in qua lification 


Paid by Check. 


$ 29.00 

1.00 


40.00 

30.00 

^ lou.w-. 
. .100.CO 


d.:i: ;u* 

f 7 hA-i ■ — V 


K • 1 

.I 7.v.o x-_-—• 


ONLY COPY AVAILABLE 








. , A A. 


- 2112A 


'^\V?> 75 V 

v v -' y — r, k - \ ■> • ■ '- X/± 


(\ *>' V7 ' \ ■ I , •. 

; 'V' i! v 

'V \> '\T'* 


/j: •>■ 
nil 1 irrV 




• : ^>vv! 


._ J 1 » • N V 


t | < i : n 


jva d i*! o-» :s:L\:ii'i':rs D <a;u< 


X f/>c "tiffanyurtf • Jrryr/r(j'tj. r/ - J/erfr, r f //,<■ $/f„f r cf l£mw, 


(ft //ft 


corporation 


DO HEREBY CERTIFY that a certified copy of the Certificate of In 
of 

INTERVENT, INC., 

A Delaware corporation domiciled at Dover, 

Certified as a true and correct copy on November 14, 1973, by the 
Secretary of State of Delaware, 

f.'as filed and recorded in this Office on November 26, 1973, in the 
Record of Chai'ters Book 304, 

Thus authorizing the corporation to exercise the sane powers, rights 
and piivileges accorded similar domestic corporations, subject to 

the provisions of R. S. 1950, Title 12, Chapter 3, and other applicable 
laws. 


*> A /\ 


\ I "lillt At C IU J-4 


Xn fcifunoiy tc/tcrcc^X-/ i<i r.r Arrcttnftjrf 
>n jj ItffHtf a inf t futift/ f/tr Xca/cf my X/yfrc 

fe fe oyyt.vrcf a ff/tr Xtfy c/ ■ Ajn fc-H 'y/cr/yr f //, 
November 26, 1973. 
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o ! L. co m p a n y 

/ : ..:v • •• :.4*0. t*k*s 7;;;' 


November 29, 1973 


FILf: 


Havens, landless, Stitt and Tighe 
Attorneys at Law 
99 rarh Avenue 
New York, New York 10016 

Attention: Mr. Phillip Gitlen, Esq. 

Gentlemen: 

Pursuant to<your request please find attached one copy of the Secretary's 
Certificate dated November 26, 1973, and signed by David G. Taylor. 

If we can be of further assistance, please advise. 

Very truly yours, 

■ ■ Zkffc 

Dale Stice 

DS/sv 

Attachment 



ONLY COPY AVAILABLE 









. 2115 ^ . 

SECRETARY' S CERTIFICATE 


I, the undersigned, Secretary of Intervent, Inc. (the 
ompany") , a Delaware corporation do hereby certify that the 
illowiug resolutions were duly adopted at a meeting of the Board 
Directors of the Company duly called and held on November 14, 
i73 and that said resolutions have not been rescinded or modified 
id ace in full force and effect on the date hereof: 

RESOLVED, that the Company shall purchase by 
way of assignment, from Flag-Redfern Orl Company 
("Flflg-Rcdfcrn") , a 42% interest in certain oil 
and gas leases acquired by Flag-Eedfern from David 
Bintliff pursuant to an agreement dated October 12, 

1973, at the aggregate price of approximateJ.y . 

$875,000 plus accrued interest fromI t, 1973 o> 0 
to the date of the closing; and il- 

« FURTHER RESOLVED, that the Secretary of the 
Company, David G. Taylor, Esq., be and he hereby is 
authorised and directed, in the name .end on behalf 
of this Company, to execute and deliver to Flag- 
Redfern and/or its bank one or more checks in the 
aggregate amount of the purchase price for such 42% 
interest together with such agreements, receipts 
and closing documents which shall contain such terms 
and provisions and be in such form, as Mr. Taylor shall 
approve, his execution thereof to be conclusive 


hr - 


of the Company, be, and he hereby is, authorized and 
empowered in the name and on behalf qf this Company 
to take all such action as he may consider necessary 
and appropriate in order to carry out the foregoing 
resolutions. 

IN WITNESS WHEREOF, I have hereunto affixed my signature 
nd the seal of the Company this “24''.day of November, 1973. . v' t ’ ' . 

ONLY COPY 

David C. Taylor * V. . .. 
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13 Y -i,a n 


INTERVEN’T, TN’C, 


ARTICLE I 
OFFICES 

, ... SECTION 3. REGISTERED OFFICE.—The* registered office 

.E'F'JE v:r "F r:ui "-EntciMa ct the ofXloa o- t!::.. United 
C ' 0 i : ' C i, r > ' X oi 5 Company, - M the City ol Lover, in the County 
of Kent, _n Jic ~tcte of Delaware, end said corporation shall bo 
the rcgiscorca agent of thin corporation in charge thereof. 

SECTION 2. OTHER OFFICES.--The corporation may have 
°fl ,cr offices, either within or vrithout the State or? Delaware 
ct cue a piece o r places ns the Bo.m\1 of Directors may from time 
to time appoint or the business of the corporation r.ay require.* 

ARTICLE II 

MEETINGS 07 SrOCENOLDERS 

4 • 

i„o c t™ ^ E . C 7':°“, 1 ;. A *’ : ' rl1 ^ < KELT INC-S. Annual mootings of ctock- 
ieJ.cCv.j.or* Oi c»x 2 - oci,orn /"»u ■» r»r nuch other buslr*'an 
nc r.cy be stated in the notice of the meeting, shall be h^ld at 
n.ich place, cither within or without the Htrli of Bc’nw.-r,' nt 

*»?>!*» «“><} date no the Hoard or Dlroetord, hy reSomloA cLu 
QCtoi.»xne and no set forth in the notice of the meeting, in the 
event tae board of Directors fails to so determine the tiro dafe 
hll/.ffu 1 «s3cUn-, the annual meeting of stockholders ohill'bc 
held at the rcgiotcrca office of the corporation in Delaware on 


,, If the date of the cnnuo.1 meeting shall fall unon a legal 
holidc. v ., tae ncotxng shall be held on the next succeedin'' bus5’i»£ss 
Ao c ;. ch ™™r.l routing, the cfcocfeholttera entitled to vote 

of J5 - rcctorn rn;l they may transact such ether 
coipo.atw business as snail be stated in the. notice of the meeting. 

SECTION 2. OTHER MEETINGS.-- Mootings of stockholders foi 
any purpose oilier then th.e election of dirnetoro may be he 1 d at guc 
tine rJtd n acc, within or without the State of Delaware, aS shall 
be otaoed in the notice of the meeting. ' 
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in f,c-cc:Jr.n::o with the to* - - n.„ , A rn . w - L ^ c; ' to veto 

rod in r.ccore!men nith the r .v< 

- entitled r.o one vote in nereen'or h'v £i 0 .*« Vr'S** « ? V* 
cccicl: entitled to vefr. v., r .,.V ,> f or c -b chr.ro of 

choll bo voted r.rtei-'throi v—r~ V ut no I ,ro '^’ 

provide*a fey n lon-rr n^rlod'. ? 1(%r;n cuch "rr.i-/ 

the vote for c'r't4'j '"-id tl'p ,V ,J oc, “ r! *' a Gi ary ctocJrhslder, 
meet.In:', j :}).'.11 hg ^ ««t-r,t.ion before the 

be decided by rOu'*-i:tv""vo^n* Jr?-'' c "* l0n3 lor ^-vector;; ehnil - 
by majority vote ov—— : " r ^; cnt:lcj,r; "be. 11 be decided 

of incorporation oTtl* 

the onsain~ 1 ^h®:4 h? -i C pt 5 ,V h ? 1 r? rs , ^titled to veto at 

oodrc ;)s or crch, r^'tho'AU-bor'of Ji',:.'?^'^^! ^ iht - U '= 
open to the e::c.*".irip.tion of csr f rt-ocl-''oi ti — 7 r .. L, ' / c ' s '* ly char.. jo 
mono to the rr.oct<n" r'rHn- nv-w i /“i i' r> fG1 any purpose re- r- 
of at least twTdJvi nrWto}'V cinoc ? bov.rs, for period 
tbc city ’..’here the' nee tin- V« toV*r*£ 0 % ftt G Gl f n * ••ithix 
Bpccificd in the notice of 1 \,vm 1 ’ vh .ich plr.ee shall be 
at the piece vd.erc the :n?ctLn.2 1°,^ Slf * r 2?* ?° specified. 

th'* 1 ^rhoI'’ G ti-o^' > :Lpt > fc th ° t l!r;0 r - nc1 Place of the°r1-5i-“ 

& Io°prooont. 1 ' CrCOi * “ d Bay »° ***•«•« by ^toci^l^ 

by the Certifiente^of by *•«*» 

oi^the^toc^o'- ?i\ bv pro * v? ° r ' rtor!:holdors^elclln~ ft r^^^«^n rSn '" 

e Oitora nt'nll weti^^oTth? voto ni ' n11 conitituto 

shall not bo nresent 0 t anv ^ c! ^ !lcl 7; f" case a o.uonar 

the Etoc:-J>olrtoro cntltioHo 0f 

by proxy, ehcJl have new— to thntiVifT ^. AM porco:i or 

time, without notice o*hn.^ iS 0 J"‘ J ? u “ n “ ho T -cct,.irr.; from tine to 

the requisite exeunt of^toc’- 1 entitle th e mcctinr;, \:_ntll 
At my such adjourned icect?^ ^ !u votc 7 h * u bo Prenent. 

t^eaS^iSlch 0 ^? ,“ b SiV° r ? !,r0!!cr ' tc<1 « W buolnass^csy^be 

at the Kcctim: as oftdnrnv , V? , ~ r> cn *---v-lccl to vote 

any octfournaent or adjour'rcuentoi&reof. ontltI ° a to voto ot 

otocldioldc^forVnv rurw^o-^S,—o-" S - , " c . 1 ' !l l: '" (!t - ln ''W of the 
Prcclticnt or Sccrct^/I^c^l^ of the tUrc=?orL th0 

the picecfo : ato c ':4d'ti^ T ofb°o Sfir , :r ! { r f, ttRn noticc » 

the buslnssa to be co.->~jd c -e<] C .!f i"V ” T' ,d '! IC KOi'crnl nature of 
entitled to voto . 0 .}.= 0^. b = W™ to each stocJiholdcr 

or*, of the cornofuc;:, rot 1c- if. . r U f ?*nearn on the :v=- 

th-.yn before t!,e f ofth-ffi’ ! “r r than fifty 
ctatou in the notice ?t.-u“ u f fV;!;,.-;, t>us«: ts0 other then.that 

tm^touc content or oil the ctiiui,iij5?a^ntSlSrio n ^T1heleat? 
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S'-triO/i i • i'JO: i »rC'.li!Ol f ’ivf.V.lilO,—-Unless o 11'.*’* ** n 

provided by the Certificate or Incorporation, my action rcouiccd 
to bo tr.':e:i r.t my annvo.1 or cpccir-1 mcctin/' of stoc-tholdc"-;;, or 
my action vhich .r.?.v bo tr.hvn at my p;ujuti\ or specie.I mcetiny 
noy bo trJ'.en -rut r not'tiny,, without prior no'.ice and • 1 ;i*-h~ut 
a veto, if n emmet in *.:ritiny, rsttinr; forth the action so tabon, 
rnrl.l I c aimed by the he!dorr, of cvtntmdj r." stac 1 * 1.no-- 1 

■ t . , , . , .V,... .... , U.. l.*. i.J/ 

— i.. \ .. C.. .o^OD i.V"w uOvi.'.U bo r.oaortraw r \ rvr ariv_ 


f * > * > 1 - ' r\ *. ■'■u • A >f/.A r\n I. K . i. , . i •; 1 ___ . . , 

‘y 4 - 1 '..... i,,.. v .* c.. . vi'.a w be necessary to ruc.uor- 

lr.c cr te’:o such tctj.cn at r. rr.eetier*, at which all rhrrce cntivln'd 
to vote thereon were* promt and voted. Prompt notlee"of the"ta’^ 
of the corner a to ration without a meeting by loro than unanimous 
vr.itten consent shall be civen to those steeiholclero who have net 
consented in writ in.'.;. 


ARTICLE III 
DIRECTORS 

SKRTTOH 1. KLJ.’CJEH AIJD T'CRI. —The number of dircctoro 
uhnll be one (l). The directors shall ‘on elected at the nnr.uci 
mectlry: of the stockholders and each director shall be elected to 
curve until his successor shall bo elected and shall oualifv. 
Directors need not be stockholders. 

flECTIO'I 2. RESIGNATIONS,--Any director, member of a 
core bit tee or other officer May rcsi-yn at any tire, Such re si,ma¬ 
ll on shall be Made in writing, and sb.au tm« effect at the time 
specified therein, and if no time be specified, at the time of 
its raci'lnt by Die President or Secretary* The acceptance of a 
resignation shall not be necessary to is.ate it effective. 


shall hold office for tho unoxpired tern and until hie successor 
shall be duly chosen. 

Grcriori ‘I. REIDYAL.—Any director or directors nay be 
removed either for or without cause at any tine by the affirmative 
vote of the holders of a majority of nil the shares of stock out¬ 
standing and entitled to vote, at a special lanutinr; of the stock¬ 
holders called for the purpose and the vac me:' on thus created nay 
be filled, at the mcctln;'. held for the nurpone of re novel, by tho 
affirmative vote of a majority in interest of the stockholders 
entitled to vote. 

i 

CECTIOil d. li-CREASE OP I.’lTrRLn.—The number of direct era 
may be increased by amendment of there Ry-Lawn by the affirmative 
vote of o majority of the dircctoro, thour.U Icon than a quorum, or, 
by the affirmative vote of n majority in interrat of the stockhe!d- 
ers, r.t the r.nr.un) mectisti or r.t o special r.r.otlnr, colled for that 
purpose, r.nd by lih.e vote the additional dir no Lera be chosen 
r.t such nrctln:: to hold office until the neat annual election and 
until their successors are elected wil oualify. . ’ 
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crcrici! 6. roi.WP.n.f-Y*’" Beard of Directors shall c.\r:r« 
cii'c rll of the: powers of the corporation except such rp :>.ro »:;/ 
lev:, or by the Certifier.to of Incorporation of the corner r.ticn or 
by tlvo.se By-Laws conferred upon or reserved to the stocidioldors. 

SECTION 7. CO::.!T'rr?ir;.-.-The Board of Directors nry, bv 

rcsolut5.cn or s ./solutions onrood by a major At y of the whole board, 
designate one or :r.ore CGMsiittor.B, creh committee to con:;Jet of two 
or more of the directors of the corporation. The board nry de se¬ 
nate one or mere directors .to nLtornuic members of any ccmrlttccr/ 
who i':-,y replr.ee my absent or d is r.uu lifted member at cny r.cetAn,*: 
of the corv.iittec. In the absence or disqualification of my ’.arbor 

rif* <>**• p *■•••••**•*• +% * * ^ v r-» fU 

*■ w *'•* '• - w *. . • . U *. W %. IV j W « . „ — i. (/* t V- % bl.C* 

present at my snootin'* end net din qualified from voting, whether or 
not l;c or they constitute n quorum., ray unanimously rsooint another 
riair.bev of the Dor.vd of Directors to act at the ncetinjf in the place 
of any such absent or dir qualified member. 

Any such conr.i1.ttcc, to the extent provided in the; reso¬ 
lution of the .board of Directors,, or In there by-Laws, shall have 
and may exercise all the powers and authority of the board cf Direc¬ 
tors j n the maneaemont of the business raid affairs of the corpora¬ 
tion, and nay authorise the seal of the corporation to be affixed 
to all papers v.-hich nay require it; but no such committee shall 
have the power or authority in reference to unending the Certificate 
of Incorporation, adontin.q an nrjrccriont of nor.qcr or consolidation, 
rccor.v.nndinq to the stockholders the sale, lease or exchange of 
all or .tuts t anti ally till of the corpus uoiou’S property anu r.w-sotn, 
recommending to the stockholders a dicsolution of the corporation 
or a revocation of a dissolution, or r;r:nciirs~ the by-laws of the 
corporationj ana, unless the resolution, these By-Laws, or the 
Certificate of Incorporation expressly so provide, no such cor:"ittee 
shall have the power or authority to declare a dividend or to author 
5.tc the issuance of stock. 

SECTION B. KSETIHGS.—The newly electee directors nay 
hold their first rooting for the purpose of organisation end the 
transaction of business, if a cuonrfbe present, immediately after 
the annual mootin' 1 ; of the otockholc’cr::; or the time and place of 
ouch meet in r; nay be fixed by consent in writing of all the ^directors 

Regular ncctinqo of the directors ray be hold without 
notice at such places end times ec. shell be .determined from time 
to time by resolution of the directors. 

Special meetings of the* board nay bo called by the Presi¬ 
dent or by the Secretary on tho written request of any two directors 
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SECTION ] 0 , CO!f? 7 ?:sATICN. — W.?-cctors shall not rre'-ive 
rtiy stated salary Tor their services as directors or os members 
of co i-’iii.ttoos, hut by resolution oT the bonrd o. i'ixoci l*cc and ex— 
lenses Oj a.t c one anc a may oc allowed Ter attendance at each neotin.", 
l'ovlri. ri" herein contained cbn.ll bn conn truce to m-cclu.de any cij- 
rc-ctor from nerving the corn oration in any other conceit y as 
cj> oj. j leer, ti^ent or otherwise, and receiving c o co c n s at ion 
therefor. 

SECT 101, T 11. ‘ ACTION WITHOUT MS^ITHO.—Any action re- 
era ire a or permitted to be ta!;cn nt any meeting of the Board oT 
Da restore, or o\ r.ny coiTintttcn. thereof, lnoy bo tr.hcn ••itliout cl 
nectj.n^, if prior to such action a written consent thereto ^z 
sirened by all members of the board, or oT such committee cc ’tho 
caro way bo, and such written consent in Tiled with the minutes 
of proceedings of the board cr cemitter. 


ARTICLE IV 
OFFICERS 

. s SECTION 1. OFFICERS.—Ills officers of the corporation 
choll be a Presides.., a Treasurer, end a Secraturv, all of whom 
be elected by the Hoard of Directors end who shall hold 
oira.ee until tneir cucccssors arc elected end cruel if led. In 
add-cion, tire Hoard of Directors r.cy elect a Chn.ii non, one or 

22i ,C P.S C " J?re3 i? cata rnd cuch Assistant Secretaries end Assistant 
j. i. CfUAii ere as t.icy na,v deem proper. None of tire officer?? of the 
corporation need bo directors. 'The officers shall be elected at 
^* 10 i-fct mooting of the Board of Directors after each annual 
nicew'lns. More than two offices nay bo held by the seine person. 

SECTION 2. OTHER OFFICERS AND AGENTS.--The Board of 
D3.ieCi.ori] Dry appoint such other officers and /v^ositn as it v r \v 
c'cein advlsa.ole, who nho.ll hold their offices for such terms and 
choll ex or c.sc such, pov.crc and perform such %iut3ec a.:) shall bo 
determines iron time to tine by the Board of Directors. 

SECTION 3. CHAIRMAN.—The Chairmen of the Foard of Di¬ 
rectors, if one be elected, shall preside at all nestings of the 
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Doard of DJ.roc:torn end he chnll' have and perform: such other cbm. tics 

an 110 m time uO time may be aridvned to him by the hoard of Bl'-ec- 
to!**! 4 ' 


O l •. * i .v* #; i 4 t • 

executive officer of 
powers: and duties of 

in 
ail 


4.% , 

u* ! v! 


office cf 


:.'?E?IDr:rr ~-7h.o President shell be the ch 
the corner;’«tion and shell have the rconeraL 
rvn-rvinicn and man;-••event usually vested 

Ho shall nreside 
present thereat, and in the 


ief 


Pracidant of a corporation. 


reetin-c of the stockholders if r) '•■•'-• <- 


at 


«'r 5c V? c °* J**-eleotir-» of thf ch.*r.wTofthf toiu-5 eV VtecZiZi 


at ell r.ecti 


cf t.:c 


O I*' <•#>*.%« 0 • v .-a ,. > 1 

^ J .* - sJ K> . • I . 1 .* • - • i * JL .'. 


puporvirion, direction and control of tho'businesa^of ^'the cor:r> 
tj.on. Lxccnt as the hoard of Directors shall author.lac tho o'-•-* 
tion thereof jn ec:>e other manner, ho shall execute bonds mart 
and other contracts in behalf of the corporation, and shall cr-.u 
the. seal to bo ni fixed to any instrument reauirinq it and wlK-n 
r o tar - d 0 ^ J °r ? bo ottestrsd by the signature of the Sac 

ant Treasurer. 


- y 

—W 

•* o mm 


•:-s--cs 

MO 


rotary or the Treasurer or on Assistant Secretly or an Acclct- 


SECTION 5. Vl'CE-PRESID-JT.—Each Vice-President oh^ll 
have such powers ana shall perform such duties as shall be an- 
signed^to him by the directors. 

SECTION 6. TfEAfUAMl.—The Treasurer shall have tho 
cucwooy of the corporate'funds and necuritics and ehell keen 1 
and accurate account of receipts and disbursements in books* b/*„ 
lonpDn-q v.o the c.'rporoi.ion. Me ohrJLl deposit all moneys end 
otner valuabj ce in the name and to the credit of the corporation 
in ouch depositaries ao ucy bo designated by the Board of Direc- 

tor c i 


,, The Treasurer shall disburse the funds of the corona¬ 

tion an may be ordered by the Board of Directors, or the President, 
yrwxnk proper vouchors for such disbursements* . He shell render to 
the Irenidant and Board of Directors at the rcyulnr meet 4 nrc o" 

o bC r ^ L T^ O f r ! ’; 1: ' 0 ?: - r r ^ 01 .whenever they may request it,‘rln account 
o, o,l hxs transactions as Treasurer and of the financial condition 
°r ^ l ? corporation. If required by the Board of Directors, ho shall 
give Jie cci/juration abend for the faithful a:lscheme of his duties 
in mien amount and with such surety as the board shall prescribe. 

SECTION 7* SECRETAMY.—The Secretary chnll rive, or cause 
to be r.ivon, notice* of all i roe tin"-. of ^c-cl-hold-rs -*nd direr*'--" 
ma all other notices required by law or by t;;cso By-haws, endin' 
Cf-M or hio <*scnce or rcniarj. or reflect J-.o to do, my r.>:oh notice 
be r.ivcn by any person thereunto directed by the President, or 
by the directors, or Klocliholcicrs, upon whoso requisition tho meet— 
jUfT, called aj provided in these By-Laws. Me shall record all 
the prc'cccdin-'s of the r.vjetir.m.rj cf the corporation and of the ei- 
rcc.woio in a boo!; to be kept for that purpose, and shell perform 


I 
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nucb other Outlet c.s nr.V be- assigned to hi:’, by the dirc-ct.o>v» or 
the President:. he shell hero the custody of the seel of the cor¬ 
poration and shall rffi;: the seme to all inn tr.r cuts reoh.trJ.rj- it 
v;hcn authorised by the directors or the President, and fittest 'the * 

OcOViO, 

section 0. assistant treasurers and assistant secretaries 

Assistant Treasurers and Assistant Secret nr.Lcs, if any, shall be 
elected and shall have such powers and eh.ell werfem such duties m 
olJc.ll be assigned to the:.-., respectively, by the directors. 

ARTICLE V 
KISCELLANDDUS 

SECTION 1, CELTj’IICATPo OP STOCK.—Certificate of. stock, 
signed by the Chrlyr.cn cr Vico Chairman of the hoard of Directors 
if tlicy be elected, President cr Vice-President, and the* Treasurer 
or an Assistant Treasurer, or fee rotary or an Assistant Sccreta.vv, 
rd’.rJ.l be issued to each stockholder certifying, the number of r> hurc 3 
owned by hi:.’, in the corporation, ’then such certificates ere counter 
nic.ncd (1) by a transfer event other than the cor no rat ion or its 
employee, cr, (?) by a registrar other that the coperation or its 
employee, the signatures of such officers may be fr.coiird.lcs. 

SECTION E. LOST Cir.TiriCATES.—A new certificate of Rtocn 
nay be issued in the place of any certificate theretofore issued by 
the corporation, alleged to have been lest or destroyed, and the 
directors may, in their discretion, require the owner of the lost 
or destroyed certificate, or his legal representatives, to (live the 
corporation a bond, in such, sen as they rmv direct, not crrcecdinr 
double the value of the stock, to indemnify the corporation against 
any claim that r.oy be made against it on account of the alleged 
lose of any such certificate, or the issuance of any such new cer¬ 
tificate. 

SECTION 3. TRANSFER OF SMARI'S. — The shares of stock, of 
the corporation shell ho transferable only unon its books by the 
holders thereof in person or by their duly authorised attorneys 
or legal representatives, end upon such transfer the old certifi¬ 
cates shall be surrendered, to the ecuporation by the delivery 
thereof to the person in charge of the stock and transfer books 
and ledgers, or to such other worsen as the directors nnv desig¬ 
nate, by whom they shell be cancelled, and new certificates shell 
thereupon bo issued. A record shell be made of each transfer end 
whenever a transfer shell bo mode for collateral security, and not 
absolutely, it shall bo so expressed in the entry of the transfer. 

SECTION STOC"!'OLDIES RECORD DATE.—In order that the 

corporation may determine the stockholders entitled to notice of or 
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to vote £fc nny Meeting of stockholders or my ndlournrv-nt 
or to express corset to corpora a action in rr^Vr vi^n^ ^ 

fj t:K - cl !r; i tr * cive usv.nent o:‘ my dividend or oil:: V cM ;I~ W 
or »'-^ftOf any ri-htc, or entitled to exercise ->•, 
l •;!• ri,,v,: ' c ,; CJJC/.;V2, conversion or r ::chrn'*c o '* 

tor^^v’^r^;^ 0 , 0 " < :jy ot:v ' r *««™* ration, fro »eard ofj>L-oc-“ 
A ,J lj -* .1 til r.J’.mce, a roe or u date, which shall not l;-' n-or-* 
vhr.n sixty nor 3 .c-s;j thru ten days before the date of such •*.'*■■’ a- 

" ■» *»*V •• •• *•• J * • 1 t J . . v C ■ / ft ^ * i p ' • .* P ^ t ^ • Aft ^ -S A ,* • « * * 

tion oj stockholders of record entitled to notice os' o:- o vo^'v 

a ucetin- or stockholders rhnli or.nly to m- ad :.~.:r ftw 

lueotinr:; provided, however, that tne board of Diractors i\c'' fir 
n new record dote for the adjourned r.cectr.^. ^ 

Cn « Mn en<A E 3‘'?v«?* —Subje ct to the prov.tnj.ono of the 

Ce. .nlcnlpoj .li. corporation, fie Board of DA roe loro rnv. out or 
nuoe legally available therefor *t my rc.-ilnr or onceik 
c cclnro co.vxucndn won the emit,el stock of the corv,bmt3on 
;non they oec.v. expedient. ■ Before doclnvin- my dividend t'—o S 
tpcvt out of my fund:; of the corporation nvc.ilkblo for 
oxvicenoc, rue a nron or siune as the directors l'rcei tire a to t5*n <n 
discretion «cc:« proper for Korkin*: cmitaj. or as a reSoJvo 
fxuii to »:•-(:u contingencies cr for cqunlisin;; dividends or for 
nuen od'.cr purpose., as the directors shall dees: conducive to* 4 * 1 *" 
interests 01 the corporation. — 

4 n ff)1 „ ^ n 5 E ??:? : i r 6 * 4 s p L -“-^-o co mo rat c real shall be circular 
V f? d c ~ 1 contn*n the nar.:e of the corporation, the year of 

iaj crocuion mo the words ' COf 1‘Jriff;: SEAL DJilfd/AH 3". Said seal 

r by it or a fcco.ir.ile thereof to be litresc2d 

oi aflixed or reproduced or otherwise. 

tion rhoi^iw 01 / riSCAL VIM?..—The fiGeal year of the corr.ora- 
txon ohall be note mined by resolution of the Board of Directors. 

for tho CHECKS.—All checks, drafts or other orders 

£ul Vn"|i,V l ° f no; ’ cc or °ther evidences of indebtedness 

ccr 22 ofTirm- ,°‘ ( hC corporation shall be r.i;;ned by such offi- 
i o. olflcci.-, r.ee,it ci* events of t):o corner a tion, end ■* n nuc^ 

“ “hcil be doteralnod frea tte lo tia, by I^oXuUon Sf 
tne ooaru ol Dircctoro. 

nr.CTIo;; 9, ro?XCS /.:. t D ’,’AIVrjl OP iroflCE.—VJhenevcr rnv 
in^nSt lhcso : '-V~bav;p to bo r.ivcn, personal notice 

f Iy no ncr -‘ rd . ftat! r..ny notice so renuirod 

the U'U'tJ ’ p "t^ 'f im i ! ' Ul ' iy ;J: * vo;i b - v dcpcw.iitin*' t!;o cr-.uo in 
mH*?h Mnhii poru "'- c prepaid, addressed to the person 

cntxv_C;l tliviCbO a^ h.c neurern as it rnnesvs on the records of the 

ccrporottfa, r.-v.l «««!, notice tbaU bu C*hzc:> to hwc been r.ivcn cn 
nl bfnnhiVf! SU-ckhslfisr* not entitled to veto n«r:U 

viec privwJa by stst 5 w'' C n9tlC0 Wy Beotln S° fi3 oU!c; - 
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the 

time 
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fv vnivr.r thereof in .-nci:;", »»■- 

titled to said notice, whether before or rJ 
therein, chr.il be doomed equivalent thereto. 

ARTICLE VX 

aibxI dibits 

Th" g c Ztv-!,tr.:o nay be altered or rooealed and Sy-Lavo i:*r 
bo nr.de nt any annual. meeting of the stockholders or r.t any opcci 
wee tin-? thereof if notice of the preneeed alteration or roped or 
Bv-J-a - ..' or f-v“Lav.’s to be node be contained in the notice cf su.cn 
special weetins, by the affirmative vote of a.majority of the etc 
issued and outstanding tund entitled to vote thereat, or by --he 
effi'’native vote of a majority of the Board of Directors, at any 
regular meeting of the Hoard of Directors, or an any r.i»ec-.al^:,ect 
of the Board of Directors, if notice of the proposed o 

repeal t or By-La - ..* or By-Laus to be made, be con earned j.n the not- 

of nuch soeelel weeting* 
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MINUTES OF THE FIRST MEETING 



OF 



THE BOARD Or DIRECTORS 

OF 

INTERVENT, TNG. 

. 212SA 


The First Meeting of the Board of Directors of Intervont, 
Inc. (the "Company") was held on November 14, 1973 at 10:00 in the 
forenoon at the offices of Havens, Handless, Stitt & Tighc, 99 
Parle Avenue, New York, New York 10016. The sole director, Richard 
C. Pistell, was present. David G. Taylor, counsel to the Company, 
and Secretary, was present by invitation. 

The meeting was organized by the election of Mr. Pistell 
as Chairman and Mr. Taylor as Secretary of the meeting. 

Waiver of Notice 


The Chairman directed that a Consent and Waiver of Notice 
of Meeting be filed with the minutes. 

A pproval of Incorporators Statement 

The Statement of the Sole Incorporator of Intervent, Inc. 


dated November 14, 1973 was presented and read by the Secretary. 
On motion duly made and carried, it was unanimously 

RESOLVED, that the Statement of 'the Sole 
Incorporator, dated December 14, 1973 which has 
been presented and read to this meeting, be and 
hereby is in all respects approved, and that all 
action of every nature shown thereby to have been 
taken and authorized be and hereby is in all 
respects approved, ratified, and confirmed.. 


ii v ^ " ' \ 

1 • h I L/Ul s Aw-u 


I 





r 


* 


A doptien of ^ 

The Chairman then presented a proposed form of By-Laws 
v:hich had been prepared by Mr. Taylor and on motion duly made 
and carried, it was unanimously 



RESOLVED, that the By-Laws presented at 
meeting he and they hereby arc adopted as and 
tin- By-'J.u \s of this Company and that the. sane 
ordered incorporated in the Company's minute 


this 

for 

arc 

book. 


Election of Officers 

The meeting then proceeded to the election of officers 
of the Company, each to hold office until his successor shall 


have been appointed and shall have qualified or as otherwise 


provided*in the By-Laws. 


N’cmonnticns having been made, the following persons 


were unanimously elected: 


Seal 


President - Treasurer 
Secretary 

Assistant Secretary 


The Secretary then submitted to the meeting a seal pro 


Richard C. Pis tell 
David G. Taylor 
Philip II. Gitlen 


posed to be used ns the corporate seal of the Company. On motion 


duly made and carried, it was unanimously 

RESOLVED, that the form of seal submitted to 
this meeting be, and it hereby is, adopted as the 
corporate seal of the Company and that an impression 
of said seal be made in the margin of these Minutes. 
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Adoption of Stock Ccrti ' I cn cc»n 

The Secret*"rv then presented to the trading a form of 
stock certificate for the common stock of the Company, as veil 
as the share and transfer book of tb.e Company. On motion duly 
made and carried, it was unanimously 


RESOLVED, that the form cf stock certificate 

and the share and transfer book which have b-ten 

presented to this roe tine, be and hereby are adopted 

as the certificate to represent the. common stock 

of the Company and as the shore and. transfer book . 

of the Coraanv, and that a nnccimon of the stock 
• . * • 

certificate be annexed to the minutes of this meeting 
os Exhibit A. ® 


bank Account 

4 

The Chairman then reported that it would be desirable 
to open a bank account on behalf of the Company with the Bank 
of Commerce, and on md-'on duly made and carried, the resolutions 
appearing on the form annexed to these minutes v;ere unanimously 
adopted. 


Fiscal Year 

The Chairman then proposed as provided for in the By-Laws, 

the Board of Directors establish a fiscal year for the Company. 

On motion duly made and carried, it was unanimously 

RESOLVED,that the Company establish a fiscal year 
beginning on August 1 and ending on July 11 for the 
keeping of books of record for the Company 


-3- ' 
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. 212 SA. 


The Chairman announced that he had received an offer 
from Ven-Cap, l.td. to purchase nl 1. of the Mithorir.ed stock of 
the Company at a price of $200 per share, or the abrogate of 
$ 200 , 000 . 

On motion duly made and carried, it was unanimously 

RESOLVED, that the Company accepted the offer 
of Vcn-Cnp, Ltd. to purchase 1,000 shares of the 
Company's common stock without par value, at the 
price of $200 per share. 

Purchase of Interest 'n Oil and Ons T.eases 

The Chairman L'ncn stated that lie felt it was in the 

best interest of the Company to purchase a 42% interest in ccr- 
€ 

tain oil and gas leases from Flag-Redfern Oil Company ("Flag-Redfern"), 
which were acquired by flag-ttcdfcrn pursuant to an agreement with 
Hr. David Bintliff dated October 12, 1973. Upon motion duly made 
and carried, it was unanimously 

RESOLVED, that the Company shall purchase by 
, way of assignment, from Flag-Redfcrn Oil Company 
("Flag-Rcdforn"), a 42% interest in certain oil 
and gas lenses acquired by Flag-Redfcrn from David 
Bintliff pursuant to an agreement dated October 12, 

1973, at the aggregate price of approximately 
$o7. r >,COO plus accrued interest from October 12, 

1973 to the date of the closing; and 

FURTHER RESOLVED, that the Secretary of the 
Company, David C. Taylor, Esq., be and he hereby 
in authorised and directed, in the name and on 
behalf of this Company, to execute and deliver 
to Flag-Red fern and/or its bank cue or more checks 
in the aggregate amount of the purchase price for 
such 42% interest together with such agreements, 
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receipts rjiul 
tain such tor 
form, as Mr. 
thereof to bo 
and the autho 


closing documents which shall con- 


:n< 


provisions and ha in such 


Taylor shall approve*, his execution 
conclusive evidence of such approval 
rizatica thereof; and 


FURTHER RESOLVED, that E. W. Sampson, Jr., 
be and he hereby is elected an Assistant Secretary 
of the Company and is authorized to authenticate 
and execute the foregoing documents on behalf of 
the Company; and 


FURTHER RESOLVED, that David G. Taylor, Secretary 
of the Company,, be, and he hereby is, authorized and 


empowered in the name and on behalf of thi 
to take all such action as he may consider 
and appropriate in order to carry out the 
resolutions. 


c Company 
necessary 
foregoing 


Loan f rnn I n t r;rc ••>' ta 1 , N. V. 

The Chairman reported that he had arranged for a loan 

* 

to the Company from Intercapital, N.V. so as to provide the 


necessary capital to finance the acquisition of the oil and gas 
leases which were previously authorized. Upon motion duly made 
and carried, it was unanimously 

RESOLVED, that the Company borrow from 
Intcrcepital, N.V. the amount of $700,000 and 
the officers of the Company arc hereby author¬ 
ized and directed to issue the Company's # 
promissory note in the principal amount of 
the loan on such terms as are set forth in 
the form of promissory note attached hereto 
as an exhibit. 

The Chairman also stated that Ven-Cap, Ltd. has agreed 

0 

in consideration of the granting of the aforementioned loan to 
the Company, to pledge the shares of the Company which it has 
acquired as security for the repayment of the loan. 
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Ad ionrn.nep.t 

There beinj r.o further 
meeting, the meeting, upon motion 



CORPORATE HI‘SOLUTIONS . 2131A 

I. as Secretary of IlltCrvont, ItlC . ... . - . 

a corporation iluty organized and existing iir.dt r tin* laws of tho State of DclnV.’aiTC » 

having its pi iitcipal othcc at Lyj.OVu Cfty, t.flfiSilU, D.'lhfUi'.ClS . .. 

hereby certify to the HANK 0!'* COMMERCE that a meeting of the I’oant of Directors of said 
corporation was duly called and held on the lAtH day of MovCiiibCTT 10 73 

that at said mooting a itu.tium "as pusent and voting throughout, and that tlie following resolutions 
on motion duly made and seconded were unanimously adopted and are now in full force and effect: 

“RESOLVED. that the HANK OF COMMERCE (hereinafter refcrre<l to as the “Hank”) 
be and hereby is <!• signaled as a depositary of litis corporati-.<n and that the oiViccr* and agents 
of this corporation he and hereby are. and each of them hereby is, authorized to deposit any of 
the funds of this corporation in saitl Dart!; either at its main cilice or any of its branches. 

RESOLVED. that until the further order of this Hoard of Directors, any funds of this 
corporation deposited in said Hank he subject to withdrawal or charge at any time from time 
to time upon checks, notes, drafts, hills of exchange, acceptances, undertaking!!, or other 
instruments or cruets for the payment of money wi.cn made, signed, drawn, accepted or en¬ 
dorsed on behalf of this cot potation, by any.. OllC ...of the following: 

(Insert **©nr** or , *|wo*‘l 

NAME . TITLE 

Richard C. Pistcll President & Treasurer 

% 

David G. Taylor Secretary 


* 

RESOLVED, .‘..at ti.c Dank is hereby authorized to pay any such instrument or make any 
such charge and also to receive the same from the payee or any other holder without inquiry 
as to the circumstances of issue or the disposition of the proceeds even if dtawn to the indi¬ 
vidual order of any signing person, or payable to said Hank or others for his account, or 
tendered in payment of his individual obligation, and whether drawn against an account 
in the name of this corporation or in the name of any osliccr or agent of this corporation 
as such. 

RESOLVED, that any.ODC.of the following: 

(Insert **on*’* or "two**) 

NAME . TITLE 

Richard C. Pistcll President & Treasurer 

David G. Taylor ; Secretary 
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are hereby authorized on behalf of this corporation: 

1. To borrow •money and to obtain credit for this corporation from tlie Hank on any terms 
and to make and deliver notes, diufts. acceptance*, instrument* of guaranty, agreements and 
any other obligations of this coi (-oration therefor in form satisfactory to the Hank. 

2. To pledge oi assign and deliver, as security for any money I on..wed ni cm .lit obtained, 
slocks, bonds, lulls icceivalde, at counts, mortgages, iiicitliamlisn. l.ills-of-la.ling, warehouse 
receipts, insuiante policies, ccitilicnUs. and any other properly held by or belonging to ibis 
corporation with full authority to endorse, assign or g(|ar.intee the same in the name uf this 
corpoiation. 








3. To dbruuiit any hills receivable nr .my piper held liy this corporation with full 
authority tn cinbuse the Mime ill ll.v name of »|.is cntp.u.itiuti. • . 


4. To withdraw fi nu the Rani; :unl give «*.*•. i|»t for. or tn au’.lmii/.r the Haul; to deliver 
to hearer or t« one ur mm*: *t< ‘isolated pei'-ms, ail or any documents and securities or other 
property held hy it, whether held as Collateral security or lor rmfekeeping or for any other 
purpose. 

. 5. To authorise and request the Hank to purchase or sell for account of the corporation 
stocks, bonds and other securities, and 

C. To execute ard deliver all instruments require.I hy the Hank in connection with any 
of the foregoing matteis and affix thereto the seal of this corpoiation. 

RESOLVED, that the Secretary or any other officer of this corporation he. and hereby 
is, authmized to certify to the Hank the names of the present eiticeis of this corporation and 
other persons authorized to sign for it and the oTices respcc.ively held by them, together with 
specimens of their siinaluns. and in ca.:o of any change of any Imiiicr of any such office or 
holders of any such offices. the fart of such change and the names of any new officers and 
the oiriccs respectively held hy them, together with specimens of their sir;natures; and the 
Bank be, and hereby is, authorized to honor any instrument signed l.y any new officer or 
officers in inspect of wiv.uu it has received any such certificate nr certificates with the same 
.force, and effect as if said officer or said o dice is were named in the foregoing resolutions in 
the place of any person or persons with th.e same title or titles. 

RESOLVED, that the Bank ho promptly notified in writing by the Secretary or any 
officer of this corporation of any change in these resolutions and that until it has actually 
received such notice in writing it is authorized to act in pursuance of these resolutions, and 
that until it has actually so received such notice it shall be indemnified and saved harmless 
from any loss suffered or liability incurred by it in continuing to act in pursuance of these' 
resolutions, even though these resolutions may have been changed.’’ 

I ruin HEK CERTIFY that there is no provision in the Charter or By-Laws of the said 
corporation limiting the power of tire Hoard of Directors to pass the foregoing resolutions, and that 
the same arc in conformity with the provisions of said Charter and By-Laws. 

I FURTHER CERTIFY that the present officers of said corporation and the offices respectively 
held by them arc as follows: 


NAME* 

TITLE 

R E S I 1) 

E N c E ADDRESS 

Richard C. Pisteil 

President 

& Treasurer 

i.yford Cay, Nassau, 




Bahamas 

David G. Taylor 

Secretary 


232 E. 53red Street 
New York, N.Y. 10022 

Philip H. Gitlen 

Assistant 

Secretary 

310 West End Avenue 
Nev; York, N.Y. 10023 


IN WITNESS WHEREOF, I have hereunto 
and affixed the corporate seal this 16 till 


set my hand as Secretary of said corporation 

day of November*. io 7.3 


icouroiiATi: seau 


. ^ V . 

Syrct«fv «»f Ihf pbratwn 

Assistant Secretary 
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Other Officer 


*N01E: In case the Secretaiy or other tecording oiliccr is authorized to sign checks, notes, etc., 
by the above resolutions this certificate must also be signed by a second officer of the 
corporation. 
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INCORPORATED UNDER THE LAWS OF THE DTATC OF DELAWARE 
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The Corporation is authorized to haue 1,000 Shares Without Nominal or Per Value 
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MINUTES OK A SPECIAL MEETING 

OF 

THE BOARD OF DIRECTORS 

OF 

INTERVENT, INC. 

A special meeting of the Board of Directors of 
Intervent, Inc. (the "Company") was held on February 25, 1974 
at 10:00 o'clock in the forenoon at the offices of Havens, 
Wandless, Stitt & Tighe, 99 Park Avenue, New York, New York 
10016. The sole director, Richard C. Pistell, was present. 

David G. Taylor, cojnsel of the Company and secretary, was 
present by invitation. The meeting was organized by the elec¬ 
tion of Mr. Pistell as chairman and Mr. Taylor as secretary of 
the meeting. 

Waiver of Notice 

The chairman noted for the record that he hereby 

waived notice of the meeting. • 

* • 

• • 

Plan of Complete Liquidation 

% % 
The chairman stated that he and Mr. Taylor had obtained 

a letter of intent from Newmark American Corp. ^hereby the Company 

would sell and assign all of the assets of the Company consisting 

of certain participations in oil and gas leases. 


T 


On motion duly made and carried, it was unanimously 

RESOLVED, that in the judgment: of the Board of 

Directors of the Company, it is deemed advisable and 

for the benefit of the Company that it should be 

liquidated and dissolved; 

* 

^ RESOLVED, that subject to approval of the stock¬ 
holder of the Company and effective with the date of 
Such approval, a plan of liquidation be, and it hereby 
is, formulated to effect such liquidation and dissolu¬ 
tion in accordance with the following resolutions; 

RESOLVED, that the proper officers of the Company 
be, and they hereby are, authorized to sell or other¬ 
wise liquidate any and all of the properties of the 
Company which in their judgment should be sold or 
liquidated to facilitate the liquidation of the Company; 

RESOLVED, that the sale by the Company of all of 
its oil and gas properties, comprising substantially 
all of its assets, to Newmark American Petroleum Corp. 

( newmark") , for a net cash purchase price of approxi¬ 
mately $1,000,000 (subject to adjustment as at March 1, 
1974) be, and hereby is approved; and further 

• • 

RESOLVED, that the President and the Secretary of 
the Company be, and they hereby are, authorized to 
execute^and to deliver to Newmark assignments of the 
Company's oil and gas properties and such other certi¬ 
ficates and documents as may be required in connection 
with the sale of said properties to Newmark and to take 
such action as they may deem necessary or desirable to 
consummate such sale. 


RESOLVED, that the proper officers of the Company 
be, and they hereby are, authorized and directed to 
fxle a Certificate of Dissolution pursuant.to Section 
275 of the General Corporation Law of the State of 
Delaware with the Secretary of State of the State of 
Delaware; 

i 

a v. ^SOLVED, that, after providing for all proper 
debts of the Company the remaining assets of the 
Company be distributed to the stockholder of the 
Company; 
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RESOLVED, that the actions provided for in the • 
foregoing resolutions providing for the complete 
liquidation and the distribution of its assets be 
commenced as soon as practicable, -and that such 
assets be distributed and the dissolution be com¬ 
pleted as oon as practicable, but in no event later 
than the termination of a twelve-month period com¬ 
mencing with the date of stockholder approval of 
this plan of complete liquidation; and 

RESOLVED, that the proper officers of the Company 
be, and they hereby arc, authorized and directed to 
pay all such fees and taxes and to do or cause to be 
done such other acts and things as they may deem 
necessary or proper in order to carry cut the liqui¬ 
dation and dissolution of the Company and to fully 
effectuate the pruposes of the foregoing resolutions; 

RESOLVED, that the officers of the Company obtain 
a consent of the sole stockholder to the foregoing 
action. 

* 

ou rnm.cn t 

There being no further business to come before the 
ting, the meeting, on motion, was duly adjourned. 



David G. Taylor (J, 
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Intervene Inc. 

30 3 'Jail Towers West 
Midland, Texas 

Gentlemen: 


This letter will serve to confirm our understanding 
regarding the purchase of the various oil and gas producing 
properties acquired by you from Flag-Red fern Oil Company 
("Flag Redfern") as follows: 


1. We will purchase from you ell of the oil and gas 
producing properties acquired, by you fron Flag Redfern, 
which properties were in turn acquired by Flag Redfern 
from David C. Bintliff e.t al (the "Properties"). 

2. The purchase price for the Properties will be $1,100,000.’ 


3. You will provide an accounting of the income from the 
Properties received or payable to you by Flag*Redfern 
since 7\u.gust 1, 1973. The total amount of such income 
shall be deducted from the purchase price. 

* 

4. A certified or cashier's check in the amount of the purchase 
price, less the amount of your income from the Properties, 
shall be delivered to you on or prior to March 7, 1974 
against delivery to us of assignments in recordable form, 
which assignments shall be in the same form and shall 
contain'the Scte terms as the assignments made to you 

• by Flag Redfern. The assignments to us shall be effective 
August 1, 1973. 


is subject to the approval of the Boards 
both companies 


5. This agreement 
of Directors of 

AGREED AMD ACCEPTED: 
INTERVENE INC. 



Yours very truly, 

NEWMARK AMERICAN ‘PETROLEUM COE?. 



i 



CONSIST 0?. 


'.SltfPsTOCRllOLDHR 


Vcncnp Limited, the sole stockholder of Intervent, Inc., 


a Delaware corporation, pursuant to Section 271 of the General 
Corporation Law of the State of Delaware, hereby adopts the 


following resolutions: 


-RESOLVED, that the sale by Intervent, Inc. (the "Company") 
of all of its oil and gas properties, comprising sub¬ 
stantially all of its assets, to Newmark American Petroleum 
Coip. ( Newmark"), for a net cash purchase price of ap¬ 
proximately $1,000,000 (subject to adjustment as at March 
1, 1974) be, and hereby is, approved; and further 


RESOLVED, that the President and the Secretary of the 
Company be and they hereby are authorized to execute 
and to deliver to Newmark assignments of the Company's 
oil and gas properties and such other certificates and 
documents as may be required in connection with the sale 
of said properties to Newmark and to take such action 

as they may deem necessary or desirable to consummate 
such sale. 


Dated; February 25, 1974 

VENCAP 

LIMITED 



By 7" 


rp • - 77 :. 

• 


• 

• 

President 



ATTEST: 
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Vencap Limited, the sole stockholder of Intervent, 

Inc., a Delaware corporation, pursuant to Section 228 of the 

General Corporation Law of the State of Delaware, hereby 

adopts the following resolutions: 

RESOLVED, that Vcncap Limited, the sole stockholder of 
Intervent, Inc, (the "Company”) hereby approves and 
consents to the liquidation of the Company all in ac¬ 
cordance with the terms and provisions of the plan of 
liquidation adopted by the Board of Directors of the 
Company at a Special Meeting of the Board of Directors 
of the Company duly convened and held on February 25, 
1974, a copy of which was presented to said meeting, 
and which plan of liquidation is in all respects 
adopted and approved; ana further 

* 

RESOLVED, that the proper officers of the Company be, 
and they hereby are, authorized and directed to file 
a Certificate of Dissolution pursuant to Section 275 
of the General Corporation Law of the State of Delaware 
with the Secretary of State of the State of Delaware; 
and further 

RESOLVED, that the proper officers of the Company be, 
and they hereby are, authorized and directed to do or 
cause to be done all such acts and things as they may 
deem necessary and proper in ox*der to effect the li¬ 
quidation and dissolution of the Company in accordance 
with the plan of liquidation adopted by the Board of 
Directors of the Company. 

Dated: February 25, 1974 

ATTEST: 


0 ^ t\ .v«.'. ^ /> - 

Assistant Secretary 



* 





ASSISTANT 
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SECRETARY'S CERTIFICATE 


I. PHILIP n. GITLEN, Assistant Secretary of Intervent 

% 

Inc. (the "Company") hereby certify that the following resolu¬ 
tions were duly adopted at a meeting of the Board or Directors 


of the Company held on February 25, 19/4j ana are in full 


force and effect.on the date hereof; 


• RESOLVED, that in the judgment of 
Directors of the Company, it is deemed 
for the benefit of the Company that it 
liquidated and dissolved; 


the Board 
advisable 
should be 


of 

and 


RESOLVED, that subject to approval cf the stock¬ 
holder of the Company and effective with the date of 
siich approval, a plan of liquidation be, and it hereby 
is, formulated to effect such liquidation and dissolu¬ 
tion in accordance with'the following resolutions; 

RESOLVED, that the proper officers of the Company 
be, and they hereby arc, authorized to sell or other¬ 
wise liquidate any and all of the properties of the 
Company which in their judgment should be sold or 
liquidated to facilitate the liquidation of the Company; 

RESOLVED, that the Sole by the Company of all of 
its oil and gas properties, comprising substantially 
all of its assets, to Kewmark American Petroleum Corp. 
("Nc\/mark") , for a net cash purchase -price of approxi¬ 
mately $1,000,000 (subject to adjustment as at March 
1 , 1974) be, and hereby is approved; and further 

RESOLVED, that the President and the Secretary of 
the Company be, and they hereby are, authorized to 
execute and to deliver to Ncwmark assignments of the 
Company's oil anrd gas properties and sudh other certi¬ 
ficates and documents as may be required in connection 
with the sale of said properties to Ncwmark and to 
take such action as they may deem necessary or desirable 
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to consummate such sale. - 
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RESOLVFID, that th.c proper officers of the Company 
be, and they hereby arc, authorized and directed to 
file a Certificate of Dissolution pursuant to Section 
275 of the General Corporation Law of the State of 
Delaware with the Secretary of State of the State of 
Delaware; 

RESOLVED, that, after providing for all proper 
debts of the Company the remaining assets of the 
Company be distributed to the stockholder of the 
Company; 

RESOLVED, that the actions provided for in the 
foregoing i*csolutions providing for the complete 
liquidation and the distribution of its assets be 
commenced as soon as practicable, and that such 
assets be distributed and the dissolution be com¬ 
pleted as soon as practicable, but in no event later 
than the termination of a twelve-month period commenc¬ 
ing with the date of stockholder approval of this 
plan of complete liquidation; and 

RESOLVED that the proper officers of the Company 
be, and they hereby are, .uthorized and directed to 
pay all such fees and ta:;es and to do or cause to be 
done such other acts and things as they may deem 
necessary or proper in order to carry out the liquida¬ 
tion and dissolution of the Company and to fully 
effectuate the purposes of the foregoing resolutions; 

• 

RESOLVED, that the officers of the Company obtain 
a consent of the sole stockholder to the foregoing 
action. 


Assistant Secretary 

i 
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(c. s.) 


Dated: March 20, 1974 



March 22, 1974 


r.tcrnal I’ovnuuo device Center 
631 3. Interregional bi'-hvrey 
.us tin, x'er.ns /UVAO 




)ear C5.r: 


the r:bovo-cc;;Uioae<i taxpayer. 

Plcr.sc stcurc the white tissue cony of thiu 
letter ?.na return cs:r.e tu us in the enclosed o tipped 
self-addressed envelope. 

Very truly yours, 


MJAiiUl 

Enel. 


Martin J. Albert 


ONLY ’rr.c'v - vr - m - r - 

" Ll ul.*, , /U'/\!LABL£ 
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^ 4 H ^ 1 c 4 t«j •> v««« vt v» : i wj •••!%* I 

(Required under Section 6043(a) of the Internal Revenue Code) 


to of cov^rji'cn 

ikterve:;t, inc. 


rcss (Number end stieet) 

A io v/all tower west 


or town. State and ZiP cede 

MIDLAND, TEXAS 79701 


2 Piece incorporated 

3 Do lav;,Tre 


is! Revenue Service Center v.heic last income tax return was f*tcci and taxable year cowered thereby 


employer identification number 

75-1435733 


Check type of return 
X] 1120 □ 112C0ISC 

n 1120 M n ii:>:s 


3 Type ol liquidation 

(X Complete □ Partial 


:e Center ► 


None 


Taxable year *- >’one 


cf a;'vp: an of resolution 
n of d'ssoiut.on, or Con¬ 
or partial l.qu.dation 

25, 1974 

6 Taxable year of fir.al return 

11/14/73 - Date ol 

C Licuidntion 

7 Total number ol shares outctar.J .*•*.: 
of adoption cf p'an or liquidates 

Common 1 Prcft'fjJ 

1,000 1 None* 

of any amendments to 

9 Section of the CcSe under which 

I 10 If th.s return is in reeptet cf an amendment of or Supplement to a 

>f dissolution 

the corpora: cn is to be git- 

or p an previous:/ adopted ar.d 

return has previous!/ been fned in r. 


solved or liquidated 

such resolution or plan, give the date such return was filed 

(A 

Section 331 

_KO 



dition Within Ore Calendar Month.—II the corporation is a domestic 
>n. and tea p’an cl liquidation provides lor a c:sfib..ticn in comp.ate 
on cr redemption of all the cap.tal stock of t-.c corporation and lor 
fer ol a'l the property cf the corporation under the liquidation en- 
nn one cc'erdjr month pursuant to section 333. and an/ sliarehclcer 
e bencf.t ol such section, then the corporator, must aso submit: 
description cl the votmj pov.er of eacn class of stock: 
list cl all the sna.-eho'dars ov.r.in.j stock at the time of the adoption 
sn cf liquidation, together v.ith the nurrser of shares of each class 
owned by each shareholder, the certificate numbers thereof, and 
number of votes to which entitled on the adoption of the plan cf 


(e) A list of all corporate shareholders as of January’ !, 19=4, t 
with the number of shares of each class of stock owned fc/ each s..c- 
hcldcr. the certificate numbers thereof, the total number cf vr.t-.s 
entitled on the adoption of the plan of liquidai on. and a state-rs-i 
changes in ownership of steak by corporate shareholders between J.-.r 
1954. and the oate of the adoption of the plan cf liquidation, io:. 
inclusive: and 

(d) A computation as described in section 1.6043-2(5) (foliowire 
mat m Revenue Procedure 65-10. C.0. 19-35-1.733 and Revenue r-: 
67-12. C.8. 1557, 533) of accumulated earnings and profits i'ciu 
items cf income and expanse accrued up to the date on which the I 
of all property is completed. 


Attach u certified cop/ ul iiie resolution oi plan, together with ail amendments or supplements not previous!/ iiieo. 


penalties of perjury, I declare that I have examined this return, including accompanying schedules and statements, and to the best of my kno.vic'r-- 
l true, correct, and complete. ’ • 


temil Rr.r-.ut 
lots net require 
n this !o-n, tvt 
it vied, time 
lire. 


.2/.1.J. 2fc.. 

r Oatf 


. .. 

Signature of officer / 


Instructions 


_ S.xi:tdz.^ . 


fio must file.—This form must be filed by every corpora- 
t is to be dissolved or whose stock is to be liquidated in 
in part. 

holders electing to be covered under section 333 of the 
jst also file Form 964 within 30 days after the date of 
i of the pl 2 n of liquidation. 

ten to file.—This form must be filed within 30 days after 
ition of the resolution or plan for or in respoct of the dis- 
of a corporation or the liquidation in whole or in part of 
:al stock. If after the filing of a Form 9GG there is an 
icnt or supplement to the resolution or plan, an additional 
>6 based on the resolution or plan as amended or supple- 
must ba filed within 30 days after the adoption of such 
ent or supplement. A return in respect of an amendment 


or supplement will be deemed sufficient if it gives the e‘:f 
prior return was filed and contains a certified copy of such c.~ 
ment or supplement and all other information required by : 
form which was not given in such prior return. 

3. Where to file.—This form must be tiled with the In*.-:.’ 
Revenue Service Center with which the corporation is reqv. 
to file its income tax return. 

4 . Signature.—The return must be signed cither by the r 
dent, vice president, treasurer, assistant treasurer or c 
counting officer, or by any other corporate officer (such 
officer) who is authorized to sign. A receiver, trustee, cr c;r 
must sign any return which he is required to file on behc.f . 
corporation. 
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CERTIFICATE No.. 


1 


.FC 


ISSUED T 


—l : Qv'CapJ^T<Q- 


fT* r’rs rT.rr r'"\'rr7'r,f^ a 

ii ; -Ll' GA Ji ;ix 4 Jl jJ/ O 


DATED_L‘CC_K 


7»4»i(er Fro"* l»tuo 


FROM WHOM TRANSFERRED: 


DATED_ 

0»'&:*.A'. Ct*TIF!CATC NUVJtR 







PASTE REVENUE STAMPS FOR ORIGINAL ISSUE IN THIS SPACE 


•R_/-0«X 

O 


.SHARES 


RECEIVED CERTIFICATE No.. 


CANCELLATION OF STAMPS: 

lit ml, r»ia»l itji-Tf.t w>tS i**t>ali, day. moi>*S a*d yc'»; male 
3 1'iftfHifl iii(ti>oiii h'w tl«mp rfi |im*« ol a"><irQ. 

Sl.i»ui tSjil it'll be vi d'.ljird to Mew«t ii«J« c«- 
trfruft.it <o* ol itt «*•} q*ftwi*«-«u •%. 


_FOR. 


THIS_ 


._DAY OF_ 


_SHARES 


19 ,. .... 



-is* 
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INTERVENT, INC. 
Balance Sheet 
as at April 30, 1974 






ASSETS 


Cash 


Accounts Receivables 


Loan Receivable 


Total Assets 


$ 706,319 
33,°SO 

_55,000 

$ 800,179 


i t f m tttf° rn stockhoi-di-rs isum 

-- ■ *. i m u $ 675,000 

Loan Payable to Ini. rcapital N.V. 

125,179 

Stockholders 1 Equity 

Total Liabilities & Stockholders equity JffisiZI 


ONCi COF^ 




INTERVENT INC. 

303 Kail Towers West O-f A^A. 

Midland, Texas 

December , 1973 


Mr. Richard C Pistell 
Lyford Cay CLub 
Nassau, Bahamas 

Dear Mr. Pistell: 

This letter will serve to confirm our understanding as 
follows: 

The Company will lend you $55,000 subject to the following 
terras and conditions: 

1. You are t"? execute a demand note in the form attached 
hereto. 

2. If the loan is not repaid on or prior to December 31, 1974 
you will grant to the Company or its designee a mortgage on your 
residence in Nassau, Bahamas, in an amount equal to the unpaid 
balance of the loan and an option (in the for annexed hereto) to 
purchase said residence from you at your original cost therefor. 

3. Your demand note may be transferred or assigned by the 

Company or discounted at any bank. 

« 

Very truly yours, 
INTERVENT INC. 


AGREED: 



Richard C. Pistell 
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PROMISSORY NOTE 


US$55,000 

m • 

• 

FOR VALUE RECEIVED, the undersigned RICHARD C. PtSTELL, h.oreby promises 
to pay to the order of IN'TEIU'ENT, INC. 303 Wall Towers West, Midland, 
Texas ("Intervent), at the offices of Intervent in Nassau, P.ahamas, 
the principal sun of Fifty rive Thousand L’.S. Dollars (US$55,000) upon 
demand, with accrued interest computed at the rate of 8% per annum from 
the date hereof until the principal hereof has been declared and payable 
and thereafter at the sane rate per annum on any overdue principal and 
(to the extent legally enforceable) on any overdue interest until paid. 

All such amounts are to be paid in lawful money of the United States 
of America. 

The undersigned hereby waives presentment, demand, notice of dishonor 
and all other demands whatsoever and notices relating to the payment, 
collection or enforcement of this Note. 


Richard C. Pistcll 
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OPTION AGREEMENT dated December , 1973, between INTERVENT INC. 

(the "Company") and R. C. Pistell ("Employee"), President of the Company. 

m • 

WHEREAS, the Employee needs to make certain improvements in his 
residence in Nassau, Bahamas, which residence it' used by the Company and 
its parent company as an office of the Company and of its parent company; 
and 

WHEREAS, the Company desires to assist the Employee, who is serving 
the Company without compensation, in making such improvements in the office- 
residence. 

NOV/, THEREFORE, it is hereby agreed between the Company and Employee 
as follows: 

In consideration of a loan in the amount of $55,000 to be made to the 
Employee, the Employee, subject to Paragraph 3 hereof, hereby grants an 
option to the Company to purchase his residence at the Lyford Cay Club, 
Nassau, Bahamas ("Residence") on the following terms and conditions: 

1. In the event of the termination of the Employee's employment by 

< 

the Company and its parent, Vencap Limited, other than by reason of the 
Employee's death, the Company shall have the right to purchase the 
Residence at the Employee's cost therefor (which shall be his original 
cost plus all amounts heretofore and hereafter expended for improvements 
on the Residence). The option may be exercised by the Company by giving 
thirty (30) days notice of the election to purchase the Residence and by 
tender to the Employee within sixty (60) days after such notice of certified 
or cashier's check in the amount of the purchase price therefor. 
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2. In the event of the Employee*s death while he is employed by the 
Company or its parent, the Company shall advise the Employee's widow regarding 
the terms hereof and she shall have the right to occupy the Residence during 

m 

her lifetime so long as payments of any mortgage on the Residence are paid by 
her. In the event that site does not elect to reside in the Residence after 
the Employee's death, she (or the Employee's executor) shall have the right 
to offer the Residence for sale and the Company shall have then the right to 
purchase the Residence for an amount equal to that offered by any unrelated 
third party during a period of thirty (30) days following the Company s 
receipt of notice of such offer. 

3. This Agreement shall only become effective in the event that 
the Employee fails to pay the demand note evidencing his indebtedness 
to the Company on or prior to December 31, 1974. If the full amount due 
thereon is paid on or prior to December 31, 1974, this Agreement shall 
terninate automatically on the date on which the loan is paid in full. 

IN WITNESS WHEREOF, the parties hereto have executed this Agreement 
in Nassau, Bahamas as of the day first above written. 

INTERVENT INC. 

By ___ 

President 


Richard C. Pistell 
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INTERVENT INC. 

303 Wall Towers West 
Midland, Texas 

December , 1973 ." 


Mr. Richard C Pistell 
Lyford Cay CLub 
Nassau, Bahamas 

Dear Mr. Pistell: 

This letter will serve to confirm our understanding as 
follows: 

The Company will lend you $55,000 subject to the following 
terms and conditions: 

1. You are to execute a demand note in the form attached 
hereto. 

2. If the loan is not repaid on or prior to December 31, 1974, 
you will grant to the Company or its designee a mortgage on your 
residence in Nassau, Bahamas, in an amount equal to the unpaid 
balance of the loan and an option (in the for annexed hereto) to 
purchase said residence from you at your original cost therefor. 

3. Your demand note . ay be transferred or assigned by the 
Company or discounted at any bank. 

Very truly yours, 
INTERVENT INC. 
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PROMISSORY NOTE 


j2r-ZJLJf ? l 


US$55,000 


FOR VALUE. RKCCIvm, the undersigned RICHARD C. PISTELL, hereby premises 
to pay to the order of INTERVEST, INC. 303 Wall Towers West, Midland, 
Texas ("Intervent) ,• at the offices of Intervent in Nassau, Bahamas, 
the principal sun of Fifty Five Thousand U.S. Dollars (US$55,000) upon 
demand, with accrued interest computed at the. rate of 8 % per annum from 
the date hereof until the principal hereof has been declared and payable, 
and thereafter at the same rate per annum on any overdue principal and 
(to the extent legally enforceable) on any overdue interest until paid. 

All such amounts are to be paid in lawful money of the United States 
of America. 

The undersigned hereby waives presentment, demand, notice of dishonor 
and all other demands whatsoever and notices relating to the payment, 
collection or enforcement of this Note. 


Richard C. Pistell 


\ 
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Plaintiffs’ Exhibit 14-38 
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Plaintiffs’ Exhibit 14-39 _ 



flag-redfern oil company 

410 WALL TOWERS WEST P ' ° BOX 23 

MIDLAND, TEXAS 79701 


John J. Redfern, Jr. 
John J. Christmonn 
Thomas A. Dugan 
Arden R. Grover 
W. M. Osborn 
John J. Redfern III 
Earl A.. Rogers 
Robert M. Turpin 


B. Blackwell 
L. O. Pulliam 


John J. Redfern. Jr. 
Earl A. Rogers ... 
Arden R. Grover .. 
John J. Redfern III 


BOARD OF DIRECTORS 

Chairman and President of the Company 

Oil Producer, Lubbock, Texas 

Consulting Engineer, Farmington, New Mexico 

Vice President of the Company 

Consulting Geologist, Midland, Texas 

Secretary and Treasurer of the Company 

Vice President and Land Manager of the Company 

Portner _ Turpin, Smith. Dyer, Harman & Osborn. 

Attorneys, Midland. Texas 


SENIOR DIRECTORS 

Formerly Secretary and Treasurer of the Company, 

Oklahoma City, Oklahoma 

Oil Operator, Oklahoma City, Oklahoma 


OFFICERS 


_President 

Vice President and Assistant Secretary 

_Vice President 

Secretary and Treasurer 
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BALANCE SHEET 


SEPTEMBER 
10, 1973 
(Unaudited) 


DECEMBER 
31. 1972 
(Audited) 


ASSETS 

CURRENT ASSETS 

Cash 

Marketable securities ? cost 
Accounts and notes receivable 


INVESTMENTS AND NON CURRENT RECE1VASLES 
PROPERTY AND EQUIPMENT, NET 
OTHER ASSETS. NET 


LIABILITIES AND STOCKHOLDERS' EQUITY 
CURRENT LIABILITIES 

Notes payable and current maturities 
of long-tern debt 

Accounts payable and accrued expenses 


DEFERRED LEASE BONUS INCOME 

LOSC-TER.M DEBT 

STOCKHOLDERS' EQUITY 

COSMOS! ‘STOCK SS par value 

Authorized 1,000,000 shares 

Issued (494,909: 9/73) (493,549: 12/72) 

Capital In excess cf par value 

Retained earnings 

Less reacquired stock 


$ 206,008 S 554,579 

35,338 


1,144,639 

1,350,646 

1.317,612 

7,625.262 


» 821,438 

1,252,709 
275,000 
3.214.350 


2.474,546 
868,852 
2,271,133 
5.614,531 
41,675 
5,572,856 
$10.314,915 


633,643 

1.223.560 

925,529 

7,051,727 


$10.314.915 S 9.222,352 


$ 1,633,693 
705,445 
2,339,138 

275,000 

1,869.248 


2.467,747 
866,352 
1,446,542 
4,780,641 
41,675 
4,738,966 
$ 9,222,352 


STATEMENT OF INCOME 


NINE 

MONTHS ENDED 
SEPTE73ER 
30, 1973 
(Unaudited) 


TWELVE 
MONTHS ENDED 
DECEMBER 
31, 1972 
(Audited) 


REVENUES 

Oil and gas sales 

Cains from lease bonus and delay rentals 
Lease operations and ranagcrer.t services 
Dividends, Interest and other revenues 


$ 2,211,966 
162,542 
181,953 
289,041 
2,843.502 


$ 2,355,677 
59,833 
252,870 
87,102 
2,755,482 


COSTS ANT) EXPENSES 
Cenera! ar.d administrative 
Exploration c.-«ts 

Costs of operating producing properties 
Taxes other than on lnecxe 
Interest expense 

Depreciation, depletion and anortliatlon 
Forfeited and expired rer.prcduclr.c properties 
Other expense 


Net Income before Federal Income tex 
Federal !rr.c«-e tax 
NET INCxMF. 


259,266 
194,4)9 
487,073 
122,926 
212,762 
580,006 
66,348 
34,339 
1,93 7.379' 

888.123 

888.123 


398,550 

264,972 

591,604 

100,915 

214,026 

626,813 

84.970 

34.338 


EARNIN' PER STARE 



1 

439.274 

$ 

4)9,774 

s_ 

0.91 


C VSH FLOW PER SHARE 


$ . 3.10 


8 


2.33 
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TO OUR SHAREHOLDERS: 


The merger with Pomoikoi Oil Corporotion was the 
most important event of 1972. This merger, advan- 
tageous for the shareholders of both companies, in¬ 
creased our size 29%. The combined Company now 
has a larger base with increased oil reserves and will 
achieve substantial operating economies. We welcome 
the Pomaikai shareholders as equity owners in our 
Company. 


ONLY COPY AVAILABLE 



Solid financial gains were realized in 1972. This 
year's audited financial statements depict the result 
of Flog-Redfern and Pomaikai on a pooled basis. 
Gross revenues increased 64% to $2,755,482 from 
$1 675 266 Net income increased 47% to $0.91 per 
share from $0.62 per share. Further gains in both 
revenues and earnings are anticipated in 1973. Of 
historic interest to each shareholder is the growth of 
oil and gas revenues over the past ten years on a 
per share oasis. Oil and gus re»**nue« were V> 60 
per share in 1963; they reached $1.50 per share in 
1967 and continued upward to $4.89 per share in 
1972. 

Efforts to find compatible companies for either 
acquisition or merger continue. Corporate acquisitions 
enlarge the Company's base, which enables it to 
capitalize on opportunities. Carney Properties, Inc. 
was acquired in 1971 and Pomaikai Oil Corporation 
was merged in 1972. The assets of these companies 
will contribute to the Long Range Plan for continued 
growth of Flog-Redfern Oil Co.> pony. 

In the United States, drilling activities were con¬ 
centrated in the Anadorko Basin of western Oklahoma 
and in the Perm.an Basin of western Texas and south¬ 
eastern New Mexico. The Company owns widespread 
minerals and nonproducing leases in these areas. 

Canadian operations move steadily forward. Our 
joint venture with Pennant Oils, Ltd., Calgory, Alberto, 
directed its major exploration efforts toward the de- 
velopment of new gas reserves. After careful study, 
the Venture agreed in October of 1972 to expand its 
1973 program to include participation in the North¬ 
west Territories ond in the Arctic.- This program ex' 
pansion will yield an exciting and betrer balanced 
Canadian progrom. 

The pending amalgamation of Pennant Oils, Ltd. 
with Puma Petroleums Ltd. of Colgory is of particular 
significance to our Canadian investment. The new 
company is to be designated Pennant-Puma Oils Ltd. 


This amalgamation will provide Pennant with a num¬ 
ber of producing oil properties, plus a position in the 
North Sea by virtue of Puma's stock interest in Sea 
Search Ltd., a British exploration company. 

Exploration activities were expanded in 1972 to in¬ 
clude an interest in two concessions off the West 
Coast of Sicily. The Sicilian and above mentioned 
united Kingdom hoidings give rlug-Reafern an ex- 
posure to new areas of high potential. 

The Board of Directors in 1963 recognized that 
proven reserves v/ould determine the value of this 
Company. Thus, the Long Range Plan's objective has 
always been to increose our proven reserves. This 
philosophy strengthened during 1972, when the pre¬ 
dicted shortage of low cost energy became painfully 
evident to the general public. An immediate increase 
in the price of oil and gas at the wellhead is an es¬ 
sential first step: ID To encourage the degree of ex 
ploration necessary to establish substantial new do 
mestic reserves; (2) To make secondary recovery 
operations economically attractive, ahd (3) To prevent 
the premature abandonment of stripper production 
This shortage, now apporent nation-wide, has always 
been preeminent in our Long Range Plan and operat¬ 
ing structure. 

A review of 1972 s expansion and success should 
give recognition to the dedication ond continuing| ef¬ 
forts of our Company's experienced staff. These 
people are the key to Flog-Redfern Oil Company s 
consistent growth. 1 
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PENNANT PIPELINING IN SASKATCHEWAN 


EXPLORATION AND DEVELOPMENT 

During 1972 Pennant Venture, in which Flag-Red- 
fern owns a 19% interest, participated in the drilling 
of twelve exploratory and five development wells in 
the province of Alberta. Four exploratory wells were 
completed as gas discoveries and eight wells were 
obandoned. Of the five development wells drilled, 
three were completed as gas wells and two were 

obandoned. _ ... . 

In an exploratory well at Venice, Alberta, 100 
miles northeast of Edmonton, gas was discovered in 
the Grosmont Reef formation. Pennant Venture holds a 
50% interest in this play with Golden Eagle Oil and 
Gas Limited. A subsequent development well has dis¬ 
covered gas in a second formation and further de¬ 
velopment drilling is scheduled. A mop of this field 

is shown on the opposite page. 

The second discovery was made three miles south 
of the original Venice well on 100% Pennant Venture 
acreoge This well. Pennant =1 Venice 10-11, also 
completed in the Grosmont Reef formation, moy prove 
to be part of the original Venice area. 

The third exploratory discovery was completed in 
the Peovey area, Alberta, 20 miles north of Edmon¬ 
ton. The Pennant-Pcavey gas well is wholly owned 
by the Pennant Venture. 

In a fourth exploratory success, Pennant .Venture 
joined Michigon Wisconsin Pipe Line Company, Ltd. 
with a 50% interest in the drilling of the Pennant _1 
Devil a Peace River formation well, 140 miles north¬ 
west of Edmonton. Pennant Oils, Ltd., os Pennant Ven¬ 
ture manager, and as operator, will direct develop¬ 
ment strategy. 

During 1972, Pennant Venture and its partners com¬ 
pleted their eighth well m the Hawkins Field of East- 
Central Alberta, a 1971 discovery. Unit,zed February 
1, 1973, the field now is producing at the rote cl 


9 000 AACF per day. Two development wells will be 
drilled in the Hawkins field this summer. Pennant 
Venture has n 45.9% worxing interest in ?,,t <jnit 
operated by Ranger Oil Ltd. A map of this field is 
shown on the opposite page. . 

For 1973 Pennant Venture has increased its ex¬ 
ploratory budget to $1.5 million. The increase will 
enable the Venture to participate in exploratory 
drilling in the Arctic and Northwest Territories. The 
Pennant group also set an additional $1.0 million 
annuol budget for the acquisition of producing prop¬ 
erties. 

PENNANT-PUMA AMALGAMATION 

In February, 1973, Pennant Oils, Lid. agreed in 
principle to merge with Puma Petroleums Ltd., subject 
to approval by regulatory authorities and the share¬ 
holders of both corporations. Puma, an Alberta-based 
oil and gas company, owns a 100% interest in 37 
producing oil wells in Alberta and Saskatchewan. 
Pennant-Pumo Oils Ltd., the resultant corporation, 
will maintain Puma's listings on the Toronto, Cana¬ 
dian, and Vancouver* Stock Exchanges. Upon com¬ 
pletion of the amalgamation, Flog-Redfern will own 
103,599 shares of Pennant-Puma, approximately 
5.15% of the outstanding stock. 

NORTH SEA ... - e 

Puma Petroleums >Ltd. holds an interest in oea 
Search Limited, a British company, exploring for 
hydrocarbons on the continental shelf of the United 
Kingdom. Sea Search's concessions comprise approxi¬ 
mately 495.000 gross acres in the North Sea. 

Sea Search has an interest in the Ranger Oil Ltd. 
48/186-1, a gas discovery located 20 miles north¬ 
west of the Flcwitt, Indefatigable, Leman and Viking 
producing gas fields. Production casing is set at 
9,206 feet in the discovery well and an outpost well 
is bemg drilled. 
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EARL A. ROGERS, Land Manager, and 
BYRON H. GREAVES, Production Manager 



United Slates Operations 

EXPLORATION AND DEVELOPMENT 

Flog-Redfem participated in the drilling of 34 wells 
in the United States during 1972. Twenty-one of these 
wells were productive. The Anadarko Basin of Okla¬ 
homa ond the Permian Basin of West Texas and New 
Mexico dominated the Company's drilling activity. 

Oklahoma We participated in the drilling of 14 
wells in Oklahoma last year. Ten of these tests were 
productive. 

Since January, 1973, we have participated in three 
gas producing wells. Currently, we have a working 
interest in four drilling wells in the Anadarko Basin. 

The No. 1 Goode, being drilled with Union Oil 
Company of California in Beckham Cocnty, Okla¬ 
homa, is of special interest. Offsetting the world s 
deepest gas producer, the No. 1 Goode should reach 
its completion depth, 25,500 feet, in July, this year. 

Several ultro-deep prospects in the Anadcrko Basin 
have been delineated by our geologic staff and are 
scheduled for future drilling. 

Permian Bosin. In the Permian Basin of West. Texas 
and New Mexico, the Company participated in 16 
wells during 1972. Ten of these were producers. The 
most important discovery was Monsanto Company s 
No. 1 Burton Flat Unit in the Morrow formation. Four 
confirmation wells in the Burton Flat Unit have been 
completed since year-end. These wells indicate pres¬ 
ence of a second gas bearing zone in the Strawn for¬ 
mation and a third gas pay in the Atoka formation. 

During the first quarter of 1973, Flag-Redfern, in 
partnership with Cities Service Oil Company, com¬ 
pleted a Mo r row gas discovery immediately east of 
Carlsbad, New Mexico. A confirmation test well north 
of the discovery will be drilled this year. 

In other areas, we participated in four wells. One 
of these was a small producer. 

PROPERTY ACQUISITION 

Our property acquisition program accelerated dur¬ 
ing 1972. Highlighting the program v/as the purchase 
of working interests in 31 wells in the Permian Basin 
for a total consideration of $622,000. Through smaller 
purchases, working interests were acquired in 23 
other wplls. Several producing royalty interests were 
also acquired. 

During the second quarter of 1973, a secondary 
injection unit containing 60 producing oil wells ond 
45 injection wells was purchased from Hostetler En¬ 
gineering, Inc., in the Pecos Valley (High Gravity 
Field), Pecos County, Texas. 

In late May, 1973, we entered into on agree¬ 
ment to purchase 100% working interest in wells on 
887 acres of leases in Harris Courtly, Texas. This is 
our initial operation in the Gulf Coast area. We expect 
to assume operational activities next month. 

As of May 31, 1973, the Company was operating 
216 oil and gas wellst more than doubling our 107 
wells in operation on December 31, 1971. We hold 
working or royolty interests in over 4,750 wells. Our 
widespread holdings assure a stable flow of income 
and a solid base for the future exploration programs 
essential to our progress. 

URANIUM OPERATIONS 

During 1972, the Company in conjunction with Con¬ 
tinental Oil Company entered a joint uranium 
exploratory drilling program on Company-owned 
minerals in South Texas. This program broodens 
Flag Redfern's prospects for diversification in the 
energy field. 
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U. S. ACREAGE POSITION AS OF DECEMBER 31, 1972 

SHADED AREAS REPRESENT COUNTIES IN WHICH COMPANY OWNS INTEREST 



UNITED STATES 


STATE 

NET MINERAL ACRES 

NET LEASEHOLD ACRES 

Arkansas 

2,050 

1 

Colorado 

3,650 


Florida 

575 


Kansas 

6,931 


Montana 

1,265 


Nebraska 

1,377 


New Mexico 

16,695 

23,675 ' 

Oklahoma 

24,478 

24,172 

Texas 

53,900 

13,775 

Wyoming 


7,663 

Tennessee 

Mlsc. (Ill., Mich., lias. & La.) 

78 

4,883 


110,949 


74,148 
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Sec re tii ry s R epo rt 




JOHN J. REDFERN III, Treasurer, and 
WILLIAM L. PENDLETON, Controller 


Treasure 


On May 1, 1973, Flag Redfern Oil Company paid 
its 26th consecutive annual cash dividend The divi¬ 
dend was increased again this year to SO 13 per $5 
par value share. Despite increased borrowing, neces¬ 
sary to maintain the growth of our Company, the 
Boord of Directors believes curient shareholders 
should realize income from their investment in the 
Company. 

Our financial statements ore prepared following 
simple, pragmatic accounting principles. Our cor¬ 
porate philosophy is reflected in such policies as: (1) 
expensing all costs of dry holes, (2) depleting by the 
company-wide composite rate, (3) amortizing non- 
producing royalties ond minerals, and (4) reporting 
lease bonus income net of leasehold cost. "Note 1. 
of the Notes to Consolidated Financial Statement, 
discusses significant accounting policies. 

The formot of our statements was conformed in 
1971 to the operating type popular with many oil 
ond gas companies. The operating-type presentation 


Our 1972 Annual Shareholders' Meeting was held 
in the Company's offices. May 19, 1972, with 91 */, of 
the shares eligible to vote represented. The slate of 
Directors nominated were elected to serve until our 
next Annual Shareholders' Mieetmg, scheduled for 
May 18, 1974. Immediately following the Share¬ 

holders' Meeting, the Directors met to elect Officers 
and review the progress of our Company. 

Shareholders have inquired as to why our stock 
was reverse-split in 1968 and then re-split in 1972. 
The Board of Directors believes our per share value, 
and hopefully market price, should be within a range 
of S10 to $100 per share. In 1968, the 100-to-l re¬ 
verse stock split lifted the worth of each share into 
that range. Since that time, our Company's growth 
and expansion have advanced that per share value 
beyond the upper limit. To reduce the per share value 
and to facilitate the merger of Pomaikai Oil Cor¬ 
poration, the Board declared the 10-for-l stock split, 
effective December 31, 1972. 



altered the ciass.ficunun of some accounts, while 
actions by the Board of Directors and management 
resulted in other reclassifications. 

(1) Lease operations and management services 
revenues are shown separately on the Consolidated 
Statement of Income. As a result of our property 
acquisition program, the Company is operating a 
much greater number of wells and these revenues 
now are material. 

(2) A portion of marketable securities was moved 
from the investment section to the current asset sec¬ 
tion of the Consolidated Balance Sheet. Acquired from 
merged companies, these securities ore unrelated to 
our corporate business and our Board of Directors 
has authorized their sale. 

(3) Notes poyable to our bank, as well as some 

other notes payable, were renegotiated to a long¬ 
term basis. The portion of these notes due after one 
year now are shown os long-term debt on the Con¬ 
solidated Bolance Sheet. • 


DISTRIBUTION OF SHAREHOLDERS BY STATES AND COUNTRIES 


Arkansas 

Arizona 

California 16 

Colorado 3 

Connecticut 5 

Florida 9 

Georgia 2 

Idaho 1 

Illinois 4 

Kansas 14 


December 31, 1972 


Louisiana 

Moryland 2 

Massachusetts 1 

Michigan 2 

Minnesota 

Missouri 17 

New Jersey 31 

New Mexico 7 

New York 55 

Oklahoma 120 


Pennsylvania 1 

Tennessee 1 

Texas 85 

Utah 2 

Virginia . 3 

Washington . 4 

Wyoming 1 

District of Columbia 3 

Canada 1 

Greece ' 1 


397 
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Pla^-RffdlFem Oil! Company 

Consolidated Balance Sheet 


December 31, 


Asset* 

Current assets: 


Marketable securities, at cost (quoted 

market of $101,950) _ 

Accounts and notes receivable_ 

Prepaid expenses_ 


Total current assets.... 1,223,560 


Investments and long-term receivables 
(Notes 3 and 5)__ 


Property and equipment, at cost, less 
accumulated depreciation, depletion 


Other assets 


Liabilities and Stockholders' Equity 
Current liabilities : 


Current maturities of long-term debr (Note 6) 


Deferred lease bonus income (Note 5) 


Stockholders' equity (Notes 1. 2, 8 and 9): 
Common stock, $5 par value 
Authorized - 1,000,000 shares 


Less reacquired stock, ot cost (3,952 shares) 


1972 

1971 

$ 554,579 

$ 180,126 

35,338 

633,643 

84,253 

373,646 

7,281 

1,223,560 

645,306 

925,529 

639,718 

7,051,727 

5,602,995 

21,536 

12,432 

$9,222,352 

$6,900,451 

$ 971,143 
662,550 
705,445 

$ 238,418 
430,750 
350,857 

2,339,138 

1,020,025 

275,000 

275,000 

1,869.248 

1,325,933 

2,467,747 

866,352 

1,446,542 

2,426,477 

842,892 

1,051,799 

4,780,641. 

4,321,168 

41,675 

41,675 

4,738,966 

4,279,493 

$9,222,352 

$6,900,451 


The accompanying notes are on integral part of the consolidated financial statements. 


) 
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■lfe*-irtis , cJ?ern Oil Comjp&nij 


Consolidated Statement of Changes in Shareholders' Equity 



Common stock 

Capital in 
excess of 

Retained 

Reacquired stock 


Shares 

Par value 

par value 

earnings 

Shares 

Cost 

Balance at 

January 1, 1971 
(Note 8).. 

374,570 

$1,872,850 

$180,251 

$ 838,541 

2,090 

$ 6,175 

Sale of reacquired 

stock_ 

- _ 

— 

— 

— 

(500) 

(2,000) 

Issuance of stock 
for capital stock 
of merged Company 
(Note 2).. 

110,725 

553,627 

662,641 

. 

2,362 

37,500 

Cash dividend_ 

— 

— 

— 

(40,755) 

— 

— 

Net income__ 

- . 

_ 

— 

254,013 

— 

— 

Balance ot 

December 31, 1971 — 

4? 5.295 

2.426.477 

842,892 

1,051,799 

3,952 

41.675 

Sale of stock under 
stock option plan 
(Note 9) . 

• 4,500 

22,500 

12,000 


—— 

_ 

Issuance of stock for 
nonproducing oil and 
gas properties.- . 

2,700 

13,500 

— 

— 

— 

•— 

Capital stock 
..transaction of 
merged Company 
(Note 2) ...v. 

1,054 

5,270 

11,460 


0 


Cash dividend_ 

— 

— 

— . 

(44,531) 

— 

— 

Net income_ 

- 


— 

439,274 

— 

— 

Balance at 

December 31, 1972 ... 

493,549 

$2,467,747 

$866,352 

$1,446,542 

• 

3,952 

$41,675 


The occomponying notes ore on integral port of the consolidated financial statements. 













Oiil! Commip^rT.^ -- 

Consolidated Statement of Income 


Years ended December 31, 



1972 

1971 

r»_ / . 




Revenues (A ote L ): 

• 

_$2,355,677 

$1,355,757 



59,833 

114,328 

Gain from lease conus ona aeiay remun---- 


252,870 

129,474 

Lease operations and management services - -- -- -- -- - 


..... 87,102 

75,707 



2,755,482 

1,675,266 

Costs and expenses: 

# 

398,550 

280,594 



264,972 

225.830 



591,604 

376,016 



100,915 

78,278 



. .. 214,026 

85,309 



626,813 

304,400 



84,970 

55,550 

• 


34,358 

12,460 







2,316,208 

1,418,445 



439,274 

256.821 

Federal income tax (Notes 1 and 7): 


# 

608 


. 


2,200 



• 1 " ■ * 

2,803 



$ 439,274 

$ 254,013 

Earnings per share (Notes 1 and 8) '- 


. ..[ $ 0.91 

$ 0.62 


The accompanying notes ore an integral part of the consolidated financial statements. 
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Consolidated Statement of Changes in Financial Position 


Years ended December 31, 

T972 ’ f 971 


Working capital provided: 

$ 439,274 

Net income . IT'" 

Charges to income not requiring working capita • 

626,813 

depreciation, depletion and amortization (Note U — 

84,970 

Forfeited and expired nonproducing properties ... 

. • 406 


1,151,463 

Working capital provided by operations 

247,351 

Sales of investments and long-term receivables- 

185,269 

Sales of property and equipment. 

Issuance of stock (Note 2) . — - 

1,349,198 

64,730 

2,998,011 


$ 254,013 

304,400 

55.558 

15,166 

629,137 

73,009 

106,336 

1,756,683 

1,218,268 

3.783,433 


Working capital used: _J 533,568 256,928 

Investments and long-term receivables (Note . _ 2,342,142 2,569,764 

Property and equipment INote .. 805,883 430,750 

Long-term debt.-. . 44,531 40,755 

Cash dividend ... _ _ 12,747 _ ?,J24 

° fhcr ... 3,738,871 3,303,321 

$ (740,860) $ 480,112 

Increase (decrease) in working capital (Note .. 

• , i nf the consolidated financial statements. 

The accompanying notes are an Integral part of the consonaa 


Report of Certified Public Accountants 


The Boord of Directors 
Flag-Redfern Oil Company 

Midland, Texas . . o-jforn Oil Company as of December 31, 

We have examined the consolidated balance sheet o °9‘ jn ^^holders 1 equity and changes in 
197? and the related consolidated s,a *"? e Q* ° ex 'a mina tion was made in accordance with 9 e n ero'ly accept- 

b > b,h " 

Public Accountants. . , , b nresent fairly the consolidated 

In our opinion, the consolidated financial sto,e ™*"^ b ^ ]<??2 an< j the consolidated results of their 

financial posSion of Flag-Redfern O ^o , e positi0 n for the year then ended m 

Smdrwl'ge-o.?; accounting principles applied on a basis consistent w„h that 

preceding yeor. 

/7 ‘ VV ^ 




Midland, Texas 
March 29, 1973 
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Notes to Consolidated Financial Statements • December 31, 1972 and 1971 


1. Significant accounting policies 
The Company's accounting policies reflect indus¬ 
try practices and conform to generally accepted ac¬ 
counting principles. In those instances in which 
more than one generally cccepted accounting prin¬ 
ciple con be applied, the Company has adopted the 
accounting principle if believes most accurately 
reflects the situation, os described in the following 
paragraphs: 

Principles of consolidation 

The consolidated financial statements include the 
accounts of the Company and its wholly-owned 
subsidiary (Banner Services, Inc.) and the accounts 
of Pomoikai Oil Corporation (who merged with the 
Company effective December 31, 1972 as described 
in Note 2). All material inter-company accounts and 
transactions have been eliminated. 

Property and equipment 

(a) Producing oil and gas properties - The Company 
follows the policy of capitalizing, for financial re¬ 
porting purposes, leasehold costs, intangible de¬ 
velopment costs and lease and well equipment on 
successful wells. Such costs are depreciated, deplet 
ed and amortized on the unit-of-production method 
comoufed on a company-wide composite rate, 
based on estimated recoverable oil and gas re¬ 
serves. Costs of nonproductive wells are charged to 
income in the year incurred. 

(b) Nonproducing royalties, minerals and leases - 
Costs of acquiring nonproducing mineral, royalty 
and lease acreage are capitalized. Costs of non¬ 
producing royalties ond minerals are amortized on 
the declining-balance method to the year 2000. 
Costs of nonproducing leases which do not become 
productive are carried in the accounts until the 
lease is surrendered or otherwise disposed of, at 
which time the full amount is charged to income. 

(c) Gasoline plants and other equipment - Deprecia¬ 
tion of gasoline plants ond other equipment is pro¬ 
vided substantially on the straight-line method of 
various rates calculated to extinguish the book 
values of the respective items over their estimated 
useful lives. 

Maintenance, repairs and retirements 

AAaintenance and repairs are charged to income. 
Renewals and replacements of a routine nature are 
charged to income while those which improve or 
extend the life of the existing properties ore 
capitalized. 

No gain or loss is recognized on the disposal of 
producing oil ond gas properties until there has 
been a disposition of the entire property unit, of 
which time the profit or loss is credited or chaigcd 
to income. 


Income taxes 

The Company does not provide deferred taxes 
with regard to Federal fax deductions of explora¬ 
tion and development costs (capitalized for finan¬ 
cial reporting purposes) because the tax benefit in 
the current period is not accompanied by the ex¬ 
pectation of a tax detriment in subsequent periods. 
The investment tax credit is recorded by the flow¬ 
through method of accounting whereby, in the year 
available for utilization, it is applied as a reduction 
of taxes orr income. 

Stock options 

No accounting recognition is given to stock op¬ 
tions until they are exercised, at which time the par 
value is credited to common stock end the differ¬ 
ence between the proceeds received and par value 
is reflected in capital in excess of par. 

Earnings per share 

Earnings per share amounts shown in the ac¬ 
companying statement of income are based on the 
weighted average shares outstanding during the 
year after giving retroactive effect to the ten-for- 
one stock split (Note 8). Such average shares out¬ 
standing were 483,904 for 1972 and 409,017 for 
1971. Common stock equivalents were excluded 
from the computations of earninas per share as 
their effect was .-of significant. 

2. Acquisitions 

Under the terms of an agreement and plan of 
merger, effective December 31. 1972, the Company 
issued 111,779 shares of its common stock in ex¬ 
change for all the outstanding stock of Pomaikai 
Oil Corporation (organized in July 1971). The trans¬ 
action has been accounted for as a "Pooling-of- 
Interests." 

Revenues and net income before and after 
"Pooling-of-interests" for the years ended Decem¬ 
ber 31, 1972 and 1971 are summarized as follows-. 


Years ended December 31, 


• 

1972 

1971 

Revenues: 

Flag-Redfern 

Oil Company . 

$2,068,254 

$1,541,945 

Pomaikai Oil 

Corporation . . 

687,228 

133,321 

Pooled .- 

.$2,755,482 

$1,675,266 

Net ncome: 
Flag-Redfern 

Oil Company . 

_$ 313,310 

$ 200,129 

Pomoikai Oil 

Corporation .. . 

. 125,956 

53,884 

Pooled . 

$ 439,274 

$ 254,013 



• 


9 










fto^Crdferin Oil! Cciiftpantj 


As of April 1. 1972. II c a • pjo v> purc‘^soH a» 
the outstanding common stock of Redfcrn end Herd, 
Inc (now Banner Services, Inc.) for a total cash 
consideration of S823. The results of operations of 
Banner prior to acquisition ore not significant. 

3. Investments and long-term receivables 

The Company's investments and long term re¬ 
ceivables are summarized os follows: 

December 31, 


21804 


Notes receivable and accrued 
interest, net of current 
installments 

{Note 5).5 271,111 

Marketable securities, at 
cost (quoted market of 
$450,622 in 1972)_ 213,009 

Investment in partnerships 
and joint ventures, 
ot equity. 441,407 

$ 925,527 


412,264 

73,742 

153.712 

639,718 


Effective February 1, 1972, the Company ex¬ 
changed its Canadian producing and nonproduc¬ 
ing oil and gas properties with a basis of $107,805 
t , r\~* y / n ,V- < 2 * Pc-r.an* Oils, IH. c r 'rr*rp r *n 
stoex and purchased an additional 6,439 shares at 
$2. The Company's investment in Pennant is in¬ 
cluded in marketable securities at cost. 

4. Property and equipment 

Major classes of property and equipment are 
summarized as follows-. 


December 31, 


Producing oil and 

gas properties. 

Gasoline plant 

equipment.- 

Nonproducing royalties 
and m'oerals. 

Other equipment .. 

Less accumulated 

depreciation, depletion 
and amortization 

Nonproducing leases 


For a description of thy Company's accounting 
policies regarding property and equipment see 
Note 1. 


1972 

1971 

$8,459,950 

$6,426,937 

47,827 

52,322 

498,958 

107,147 

9,113,882 

507,368 

68,832 

7,055,459 

2.591.594 

2.013,204 

6,522.288 

529.439 

5.042,255 

560,740 

$7,051,727 

$5,602,995 


5. Deferred lease bonus income 
;; .. amt shown os deferred lease bonus in¬ 
come on t o accompanying balance sheet repre¬ 
sents the uncollected portion of a lease bonus on a 
mineral lease granted by the Company in 1970 
The total consideration was $300,000 of which 
$275,000 is represented by two 6% interest bear¬ 
ing $137 500 promissory notes due on or before 
December 31. 1973 and 1974. respectively, subject 
to ratable reduction in the event of failure of Title. 
A lawsuit has been filed by the landowner of sub¬ 
ject property challenging the Company's title to 
certain of the minerals, which challenge is denied 
by the Company. While management does not 
anticipate a loss of title, if has decided to defer 
recognition of income attributable to receipt of tne 
notes until payment is received. 

6. Long-term debt 

Long-term debt at December 31. 1972 consists 
of the following: 

Current tong- 

maturities term 


5-V, % * mortgage note 
payable, due in monthly 
installments of $49,500 
plus interest, secured by 
certain producing oil ^ 

and gas properties.$594,000 $1,491,009 

7-V«%* mortgage note 
payable, due monthly 
from 100% of the oil 
and gas sales 
attributable to a certain 
producing oil and gas 
property.- secured by 

that property. 7,800 

5% unsecured note payable, 
due in aggregate annual 
installment' of $37,000 
plus interest 

through 1974 - 37,000 

Noninterest bearing note 
payable, due in annual 
installments of $23,750 
through 1974 ......... 23,750 

6% unsecured note 
payable, due in 1974 ... ——. 

6% unsecured note payable 
to stockholder,' 

due in 1974 . — 

Advonce gas payment* 
due from production 
of certain 

producing property -- ~~ 

$662,550 


52,200 

37.000 

23,750 

112,500 

134,000 


18,789 

$1,869,248 


•Interest rate fluctuates with the prime interest 
rote chorged by certain, bonks. 
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Poyments doe on long-term debt outstanding 
of December 31, 1972 ore os follows: 1973 - 
$662,550. 1974 - $927,839; 1975 - $638,400; 
1976 - $303,009. 


7. Income taxes 

At December 31. 1972, the Company's net 
operating loss carryforward for Federal income tax 
purposes amounted to approximately S551,000 
which, unless used, will expire approximately 
$68,000 in 1973, $53,000 in 1974, $253,000 in 
1976 and $177,000 in 1977. The Company hcs an 
investment tax credit carryforward of approximate¬ 
ly $25,000 at December 31. 1972. 

8. Common stock 

On August 30, 5 972, the Company’s Board of 
Directors approved: (1) a ten-for-one stock split; (2) 
an increase in authorized shares from 100,000 to 
1,000,000 shares; and (3) a change in par value 
from $50 to $5 per share to be effected on De¬ 
cember 31, 1972. Accordingly, the consolidated fi¬ 
nancial statements at December 31, 1972 and 1971 
have been adjusted to give effect to these changes. 


9. Stock options 

The Company has a qualified stock option plan, 
adopted in 1965 and amended in 1972, covering 
100,000 shares of its common stock. The plan ter¬ 
minates in 1975. Options may be granted to pur- 
inures at prices not less than the fair market 
value on the date of grant. The options expire five 
years after grant and may be exercised at any 
time after one year from date of grant. 


Following is a summary of stock option activity 
during 1972: 

Shares 

Shares available 

under option f or 


Shares 

Balance at 
beginning 

of year_29,180 

Shares added, 

1972 . 

Granted _ 7,950 

Surrendered_ |600) 

Exercised . (4,500) 

Balance at end 

of year. 32,030 


Prices additional 


per share 

options 

$ 5 to $10 

15,370 


50,000 

$10 

(7.950) 

$ 8 and $10 

600 

$ 5 and $ 8 

— 

$ 5 to $10 

58,020 


Options to purchase 24,080 of the above 32,030 
shares were exercisable at December 31, 1972. 


10. Employees' savings and profit sharing plan 

Unde' terms of an employees' savings and profit 
sharing plan, the Company matches participating 
employees contributions based on 3% of each cm- 

i 


ployee's base salary. In addition, the Board of Di¬ 
rectors may elect to contribute additional amounts 
for any year, up to the maximum deduction al¬ 
lowable for Federal income tax purposes. During 
the year, the Company matched the employees’ 
bosic contributions with $5,717 plus an additional 
contribution of $1,000. 

11. Production payments 

Certain of the Company's producing oil and gas 
properties were acquired subject to retained pro¬ 
duction payments and recorded on the books net 
of the retained production payments. Following is a 
summary of the retained production payments of 
December 31, 1972. 

Date Balance Principal 

Properties Original December 31, Reduction 
Acquired Amount 1972 in 1972 

May 1956 (1) $3,050,000 $1,725,289 $42,026 

Nov. 1956 100,000 — 3,751 

(1) Production payment on properties acquired 
from the Company's President and other related 
individuals. 

The production payment will terminate, even if it 
has not been liquidated, when there remains only 
10% of the reserves originally agreed upon by the 
parties R ased '..'pon cu r 'enf es*'ma ? “s o f recover- 
able reserves, management believes that approxi¬ 
mately $137,000 will be required to be paid. 

12. Changes in working capital 

Years ended December 31, 



1972 

1971 

Increase (decrease) in 
current a* sets - 
Cash and marketable 
securities... 

..$ 325,538 

$ 259,167 

Accounts ond notes 
receivable.— 

.. 259,997 

100,382 

Prepaid expense .... 

(7,281) 

6.205 


578.254 

365,754 

Decrease (increase) in 
current liabilities - 
Notes payable. 

.. (732,726) 

605,460 

Current maturities of 
long-term debt. 

.. (231,800) 

(430,750) 

Accounts payoble ond 

accrued expense_ 

Federal income tax ... 

.. (354.588) 

(71,987) 

11,635 


(1.319,114) 

114,358 

Increase (decrease) in 
working copital . .. . 

. .$ (740.860) 

$ 490,112 
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POWER P*_ I'OUHEY 2182A. ■' ' ', 

.... 

The Undersigned: 

COR EOF.'ATE 1RII5I 1 N.V. , a corporation duly organized and existing 
under the laws of the Netherlands Antilles and established in 
Curasao, Netherlands Antilles, at these presents actingin its 
capacity of sole managing director of INTERCAPITAL .N^, a 
corporation duly organized and existing under the laws of the 
Netherlands Antilles and established in Curasao, Netherlands 
Antilles, ("The Corporation"), 

DECLARES to give a general power of attorney to: 

Mr. RICHARD C. PISTELL, residing in Nassau, Bahamas, 
to represent The Corporation with the same power as a Managing 

Director and especially: 
to file Loan Agreements, 

to negotiate Loans, to execute and deliver Loan Agreements,^ 
Promissory Notes, Drafts and other-necessary Documents with 
respect to such Leans, without it being necessary that the 
foregoing actions are to be ratified by the Board of Managing 
Directors of The Corporation. 


Signed at •"‘uragao, January 23t 1973- 


^COhPOHAi'E 'inUST ii X 
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DOMINICK CORPORATION OP CANADA 
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Vatican Ltd,, 

P.O, Don N7776, 
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PImm nol#, that, •• par dalalla, w# hart OillTf 0 your Account on our booki with 


data November 14th, lV73 


$JM45^6j;doi_ 


Payment to Rank of Coins,tree $24,783,63 U.8, favour of your account 
Punda convorted at 1/41 prenlua 
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Dominick Corporation of Canada 

WMITCO 
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11th December 1973 


Haver.s, Vandless. Stitt i Tighe. 
99 Park Avenue. 

Sew Tork, K.Y. 10016. 

C.S.A. 


Attention: Mrs F. Murick 


Dear Mrs Murick. 


As requested, ve are pleased to enclose our statement of 
your account for the conth of November 1973. 


Tou will cote thereon the details of the sale of Paaoor 
Porcupine Mines shares which resulted in the paynent to you about which you had 
cade a specific request. 


Ve have aoended our calling instructions to reflect your 
[-request for trade confirmations and account statements to be copied to your 
attention in Sew York. 


Yours truly. 
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October 10, 1973 


Doolnick Corporation of Canada Ltd 
Royal Trust Tower 
p.O. Box 272 

Toronto H 5 K U5 - Ca n ada 

Attention: Hr. Robert tf. Rossell • 
Vice President 




- w- 


r 


Centleiaen: ■ ' '' / ' 

* * ‘ - * * • * *. 

In reference to your letter of October 4, addressed 

to Hr. David Taylor, please find enclosed check fl91 

In the anourt of $15,220.24, to cover the purchaae of 

2800 shares Pamour Porcupine Hines. ^ 

^ • 

Very truly yours, 


Richard C. Pis tell 


* • •* * , 




. • *r. * • f 
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*th October 1373 


Hr David Taylor, 

Havens, Candles s, Stitt & Tig be, 
99 Park Avenue, 

Sew York, S.Y. 1C016, 

u.s.a_ 


Dear David, 

Cc appreciated receiving ycur remittance in the amount of 
$Tl,-52.83, with respect to an earlier transaction, and new we are recuesting 
your cheque in the amount of S15.220.24, for the purchase of 2S00 shares ?incur 
Porcupine Hines, which was to have been settled ca the 25th of September. 

Ge hope chat the several t _Lephcne calls and letters involved 
in obtaining settlement of the last transacticn will not be necessary in the case 
of rhis current outstanding purchase, as I an sure that veu as well as I have 
“re pressing demands cn our tine. I appreciate the fact that tout cheque 
Signing arrangements sometimes involve delay. , however, I am confident t-Hae 
you will want to see this outstanding balance settled without delay. Tour 
co-operation in complying with this request is very appreciated. 


Tours truly. 



BO BEST (i. /3TSSZLI. 
Vice President 
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Dotainick & Dosalalck 
14 Wall Street 
Kew Tork, B. T. 

Attention: Mr. Klchnel Levinson 
Dear Sirs: • . .. 


September 26, 1973 


* -* y*. - 

.. . ‘ - r • ♦ . 


Enclosed herewith is a check of Vencap LiMitcd in 
the eaounC of $11.3 D.42 ($644.42 plus $10,656.00). 

Very truly yours, . 


David C. Taylor 
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cc: Mr. Robert W. Russell r 

Dcxalnick Corpo ra tion of C anad a * 
Toronto, Ca n ada 
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CCXIMICK t SOWIHICK 
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SMNC. LCKOCH 


Dominick CorporaTton of Canada. 

U«>1XO 


»r>Q crnac 

RCYAL TRUST TOWER 
TORONTO-DOMINION CENTRE 
P a Bex 27* 

TORONTO M5K US 

Tcx^cnc 'Aie; 363- C3C * 


Auto ST 30. 1S73. 


Havens, Kami less, Stitt S Tighe. 
99 Part Avenue. 

New York. 5.Y. 10016. 

;m: v r. 3avid Tavltrr 


Dear Sir: 


Further ti cur teleuhore cerversarian earlier today, X 
have enclosed a ccry of our Invoice with respect to 
craft earrs incurrec in executing delivery to London. 
England ef the 41,600 shares Parent Porcupine Mines Lt*U 
recent I v nurchased for the acccu.it ct Vencap L td . 

You will recall that prior to our arranging delivery 
c£ this stock. I called ycu to specifically clarify 
your instructiers regarding this delivery. In view of 
this, I an confident that ycu will take the necessary 
jjct* to ensure ai up.■ t payment ct this outa ^Miilin g 
invoice. 

Your co-creraricn in this natter is greatly appreciated^ 


Y ours trulyv . - 

Do*r:::i;: ccrptoattcn cfcakada limited 


RKR/iii 


R. V. Russell 
Vice-President 
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Ust September 1973 


Sr David Taylor* 

Ravens* Candles a, Stitt £ Tlghw* 
99 Park Avenue*. 

See Tort, B-Y. 100X6* ' 

U-S-A- 


Dear Six* 

I an wrltlag this letter to draw your attender ro^ a s ituat ion ^ 
which I an confident you will wish to needy without delay- _ This concents the W 
outstanding balance is your account with respect to the drart c h ar ges sscuatmg \ ^ 
s' to S644.42, incurred re. ycur original purchase in August cr 4i,feCC shares Pancur’ 
p «t- r- » ip •<-».» Mines, together with an additional 510,666 with respect to a purchase I 
. 0 f a further 2,000 shares I ancur Porcupine Mines an l?th Septesher- I had — ) 

<-» subsequently written a letter and followed this up with a phene call to you, and 
^ J yet we have still not received your redt ranra. 


would you kindly telephone 
say expect to receive ycur x 


»rprm receipt cf this letter to advise 


$ If' 74 ? * * 


Yours truly. 


acBzsr w. htssell 

Vice President 
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99 PARK AVENUE 
20TH FLOOR 

NEW YORK, K. Y. 10016 


March 23, 1973 


Mr. Willlca Tehan - 

!*• R. Kerzig & Cocpoiy 

One State Street ... / 

New York, N. Y. 10004 . 

• _ 

Dear Bills - 

, _ you will find a.certificate for 5 000 

shares o. New York and Honduras Rosario Kinin® Company 

?£«**“• :io - ;PJ 05 - J - «««*»« with Ssock“?SS^St«M. 

- *•-» sane to jou*. na-^e. I ca delivering •‘hese shares 

end c ivlr S yon Instructions to please wlro^rans for the 

Kov^% f °rt thI v S?lc Cnd any fucure scles to the Bank of . 
hot.- Sco.it, Nassau, Sain—as, to the account of Vcncap 

a ttention IJr. Klston. Would you please also forward 

Che ulre transfers care of Havens. WandlesS, 

rATv/A S i a ,-;:r; ;cn Bivld Taylor, 99 Park Avenue, 

I.CW iortc, N. Y. 10016. * 

Sincerely, 


Richard C. Pistell 


RCP:=f 

Enclosures 


RECEIPT ACI-ECOWLEDCED. 
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99 PARK AVENUE 
20TH FLOOR 

NEW YORK, K, Y. 10016 


March 23. 1973 


Mr. William Tehan . 

P. R. Rerzig & Company • ' 

One State Street .. *' - • . 

New York, N. Y. 10004 • 

Dear Bill: 

Enclosed yea vill find a certificate for 5,000 
shares of New York and Honduras Rosario Mining Company, 
Certificate No. KU 05349, together with Stock Power trans¬ 
ferring sane to your nane. I an delivering these shares 
and giving you instructions to please wire transfer the 
funds for this sale and any future sales to the Bank of 
Nova Scotia, Nassau, Bahamas, to the account of Vencap 
Limited, attention Mr. Nixon. Would you please also forward 
us copies of the vire transfers care of Havens, Vandless, 
Stitt & Tighe, attention David Taylor, 99 Park Avenue, 

New York, N. Y. 10016. 

Sincerely, 


Richard C. Pistell 

RCP:af ' -• - 

Enclosure* 
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C 229-Aj«f«armi 5<5»*rur blN* I 


Juuvt OLu>»t*a Nc . L«• 

•O llCNtHU fcACI AT Rao*9«41. ►«« To** 


STOCK POWER 


FOR VALUE RECEIVED. 


m 

hereby sell. assign and transfer n«o. 


Vencap Limited 


•« I **• « *t »OCUt. IICM11 •• 
^*w.r>—»C »»»M» fr* «> «*M T 


P. R. Herzig & Cor^pany 


Five Thousand 


f 5, COO ; s^r« of the SK O O_ p a r val ue C ap/ta/Sroc* of_ 

Kcw York and Honduras Rosario Mining; Corrpanv x . ar .die Z in ray(our) name{s) 

on the books of said Corporation represented by Certificate(s) No(s) -- 

herewith, and do hereby irrevocably constitute and appoint IL* jja —. ^*??P.^n.y- 


said stock on the books of said Corporation with full power of substitution in the premises. 

VENCAP LI11ITED 


_attorney to transfer tie 


Dated _ 


In presence of 
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DELTOWN FOODS INC 

TFR FROM CASH TO MARGIN ACCT 

OCLTOWN. FOODS INC 

DELTOWN FOOOS INC 

CHECK 1 

BAUSCH L LOMU INC 

RLCR10N CORP 

DELTOWN FOOOS INC 

1FR FROM CASH TO MAR01N ACCT 

H C A INDUS IH|lS INC 

TFR FROM CASH TO MARGIN ACCT 

BAUSCH C LOMU INC 

DELTOWN FOODS INC 

DELTOWN FOODS INC 

DELTOWN FOODS INC 

DELTOWN FOODS INC 


IlIHrfl 


Your Aunniii NuiiiIhm f 

i 016 90 61190 t 
NONE 


1.8.9. HltnttilvlMtfNo. 
I'jo* odmi lainl 


Pile, of ,>pl4n«iion 


21 1/4 
D1V 

27 1/0 
20 1/4 
VAL12/07 

VAL12/07 

26 1/2 
20 

20 1/6 
20 1/4 
19 3/4 





6,622.30 


100,721.44 

27,429.73 

26,361.30 


I ill all lyinlmli nn i whim till*. 

WImim • uaiHiiiwiM aim, Willi til, pIvaM lalui to yin* «iikiiiI nuinOw, 


230.00 


26,146.47 

1,976.29 

1,960.78 

2,001.31 

41,003.33 


R.l.m llill iLlmniml ini Hm.ihii. !«■ |iui|mvn ami til nuly *ny 
Inl.iMl cliaiyui dial may appMl on yinu ihuI iialiniNml 
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ix lux.! x mi i isn ix hi im.i iii 
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dmi *wir,nn'it mi 
wrrissiwwiv) rnv t)i 
'/./ io/w -nvo dov>u 
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dni 'x’^nnrfi'iMi v o n 
aid rnv ni 
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*)•»! vmusnoNi v n m 
sms rnv mm<! a * r> >ni;i:i 
‘7/x n/n tivo n(ivo.t 
put f UVlSnON! V o H 
ON? snn0:» NHOIIKI 

9 cer.vp 06 v to o/v oi 

onvmxoj lNnwnms 


oovM 


oovM 


oo r. 

ooo»? 


/T 1 


o'/ri 

pt/h 

n:/M 

ot/tt 

ot/tt 

Ol/TT 

or/n 

OT/TT 

OT/TT 

OT/TT 

OT/TT 

OT/TT 

OT/TT 

OT/TT 

OT/TT 

CO/TT 


HIM Mil '* III 


* -r.niiv,?r. »iv,i 


• •••• •••In (•»} 

Hsu IIHI ||)| I u | 


■•JNON 
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Pi’iuk] Imlmg 

c 29 1972 


0AV10 G. TAYLORjATTV* 

99 PARK AVLNUt 

NEW YORKt N Y 10016 


FOR ACCOUNT OF 
VENCAP, LTD. 

309 BAY STREET 
NASSAU^ BAHAMAS 


You* Ai muni Nuiulm* 

l 016 90 61 190 




NONE 


LaJ 
— I 


•• 




ft Ot'3 



IMIt. 


11/10 
12/10 
11/1 J 
11/lb 
11/1 b 


ll/l.i 


11 /1 b 
H/..J 

11/rU 

ll/.’O 


*»tW •• M 4 I 4 II 


SV"11 


•him Htmui 


l>Mt Nil ||it« 


rmtkuimruNAiiuN 


2,000 

2*000 


2*000 


TKAOE CATE U/02/72 
To Culm COMMISSION 
TfK/KOM CASH |U MAHGJN 
ui 1 Tu wn hoods m; 

1H< HI 0M MAKGIN TO CASH ACCT 

oca i nous runs inc 
Hi OAKOIN ro CASH /CCT 
iNriO/11 1/ 1 >j j j i/^i days 
mi OAl. AI UOil. «i# lAf HlliaS 
AVLUAOl daily OALAIICfc' 

M t A IMDUSTHICS INC WU,,CW 


^CCT VALU/oa 


VAL11/15 
*l3*44U 
U4*4U3 






..* * w mr 


VO.42 


15*300.46 
LAST MACE 


IM Hll Mill IINU Mu. 
•*»» «*•*! 


tMMllf 



77*503.3$ 


MM W» I'"* Wtlltlf ,«•(. Kiihii,.*!.' , --* — - I 

♦ Ml (Ml Ml <1 < II IMI.f N , . " llM» H lir 


" * ? »r « ***** Iff • f, | U Ml J| ... .. (*MI 

, # \ *• 7 ——--. *" / ^ 

•* | • ' ♦ » ’ * f ^ 4 


T'tMv.r ii.WM" 


py AVA 










o 


Li *•••* ' 


<UV 24 m 2 


•#! 

w i 


I.OI':»,HII(MI)MS WCO, I [.; I 

Mwrifii £ k larrtMfrjasa. 1111 

• A«l4ina "MlMH'AiU* 

VliNCAl* LIU* 

3UV liAV sincer 
NASSAU# UAHAHAS 


tiiihiihiii 
Till: comiUiMV 
01' 


MttM M MU.) 
« * 


yi'miif 

><• | Mil M MIHIM* 


I 10/31 
! li/ov 
' 11/13 
l 11/iS 

1 11/13 
' U/i3 
: ii/i!> 


2 # 000 
2 #000 


2(000 
2*000 
V»A 00 


PHILIPS, APPEL & \VAI.1)i;n, IN( 

.... “ixliw SllMlMtlNkDIlllMllillMtnUll 

ill IhiMtlmy,Niw Vmk.N. V, luniuv • UOMTII (.'iitml 

<:-i.UA«i.irm ,, iiiic»KiiU(ir Zj • 


* lIHlMiriHltt... 

• • " * III •« * , , 

STATthliNT fORWARl) ' 

Yll/R CHCCk 
YI UI4 CULLK 

J/’f cash To MAnciN acct . 

DlUUWN < : (HJ0S IKC 

THl I* HUM .MAKU1H fO CASH ACCT 

II C A 1 MJUli 1K£(;S INC 

INI HiOM MARGIN (U CASH ACCT 

OLLlOlsN I*(IOOS INC * UAUNCC * 

»♦ c a inuusmiu inc 
liNClILN AHLKICAN CUKP INC NY 


mill ua tiri imtium 


VAL10/30 
VAlll/Ott 
VAL11/00 


wair 

n,2u.u 

T7#503.J5 


0.00 


016 90 (J1100 

*3 

NONI; 

> 

< • 

’ i 

* a« liii am nmi *u. . 

INI «*l«l« Mt(| 

>- 

* 

CL 

a . . . 

o 


11*211.16 

77,303.36< 


LAST PACE 


I* HIM IUIMIIM I, MlH • MNUI •*# IN *»7iir»Vmi /wVr.r 
-"•IH <1 M util ,H , MMM.V# HI. !SV*.V ,,< “ 




-p- 


• AH.MHMiiitiiaaMMta'iiiia “ 

• •(MUIMMI MMiMiU «IIH It MMlI *!«*«« «•* tIll'll 411 Ml ft* M'Uk*| 

: , .r~:7*;v— ;t~ 


* M ' •» • * 
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P 


( .. A 


/ ' 


n<d tndiftg 

•’7 1972 


Loeb Rhoades & Co. 

foiiy fm> Wail Slum, Nun Ywk.N.V. 1000*. T»i»»)ho<* 312 630 4000 
Mimu.ii n«* York Stuck t •clung,, Inc. end oliur LMding kidungM 
CAN* aklini "IimOcwi" 

. VCNCAP LTD. 

309 CAY SIKCLT 
NASSAU, tiAHAMAS 


1 . ' 

; : :• V/ 

' •* 

! 

V . 

* 

• . 

A 

\ • 

O Ill.IJa 1 

— ■ - 

Lx-L, .1 


Through the courier ol 


III 8roiftiM«y,N«w York.N.V. 10000. TdcpTion* V/Orih 4 0000 

Miffltmi. Htm York Stuck iMlunp, hM. • Amwmwi Hock (.Owo*. 

UiK Kki'IM "UoA.i.^" 

YiKjf Account Numlicr f 

016 90 61190 1 
NONE 


I n.tl. lilimtilyingNu. 
ISlMtllll'M iMlul 


C* •: 

I 

r , 

i 

O 

J i: 


10 / 19 
; 0 / 19 
; c/19 

0/2 o 
. 0/20 
it//C 
10/24 


Oii*mity 


soo 

3, CC0 
3,2CQ 
100 
too 
2,000 


9«ACQ 


UK w 


• Dtiuipiiun 

LINCOLN 
LINCOLN 
LINCOLN 
LINCOLN 
LINCOLN 
LINCOLN 
YCUR CHECK 

LINCOLN AMERICAN 


AMERICAN 

AMERICAN 

AMERICAN 

AMcRICAN 

AMERICAN 

AMCRICAN 


CORP 

CGRP 

COPP 

COPP 

CORP 

CURP 


INC NY 
INC NY 
INC NY 
INC NY 
INC NY 
INC NY 


♦OAlANCE* 
CORP INC NY 


ff(«# or •i|il»n*tlofl, 


A 

A 

A 

A 

A 

A 


1/8 

1/6 

1/8 

1/A 


04)l( . 

2,102.30 
12,613.91 
13,05A« 7 2 
A21.71 
2,605.26 
8,18A.20 

11,211.16 
LAST PACE ^ 


“••t tl.l.'inutll it nut LUttiR I MI unity iut(Mt.l, |ituutu lit "Ml 
.i .»«in t imiiM mi nw Hum ollit. 


I *|ilJiiutnui ill nil tyiiiti.ill nil inviilU' tutu • 

VYIhiii i iMiiMiuimuting nn III lit, liluuui lulm In yinM .<mini nultSwr, 


C< wilt 


27,770.93 



O 

C> 

cv 

« 

oj 

■: r.l 

l- t! 

C ? 

i 

u 


llula.lt lint tlulunii'iil law iim imii. lai |itw|iuuit .ml lu mmly any 
liiliui.1 rlimgnt Dial may a|.|aiuf ini yiM« imi.i tlaiinwnl 
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T 
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it i 9 • • 

• % ft 4>**Wl" 


• • ...» 


.^t»v, r i*vw:i i ***• r ?,<*' STV^’vi 


*• n a 






U ttm IMMMtKm * 0 f I0«mv i* (VIM Hkirti r fLIAJI ftlM AMIION MV Alt ItMUUl IOAAMlUIttftIUM AlifMt till* HAUMAAV VON lAHiMMAimAruiM tsuiotM t 

I H«ruM IV AV AIM I VII A rut All If UUA Mill Hill I )UiH tOMMlAHMlMO 111! Ill III All AMI IIU \IM>I AllttlW AWMAII AM IAIMMV III ARM* IHAV MAV ArrMN III I CM I AMt AfAtMMAV 

» • f t*i yi • •• • i* • # " ** •« • • »•*•••• • i it i •*»••• % * • - f *| • # • •• ti i k • • i pi* Mft in nt • i i » • • f $ • • •» . • ’ *• 
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14m •«■«, «ig«i*Hli 

Loeb. Rhoades & Co. 

folly Two Wall Simt.Nvw Yotk.NV. TOOQtt. Telephone 312 030 4000 Through the COu/le*y ol 


> ' V/ •. 


. . .„■»■ mm ■ ■ — y—. .1 

Philips, Appol & Walden, Inc. 

1 11 ttiUMJffty.N m York, N.Y. I0UO0. Telephone WOflh 40OU0 


Li-l 

— •* « % I 

'S 3 / I 

T ! 

i; ; 


He.tod Indio. 

f 27 1S72 


MtnttMi, New Yoik Stock Cwhen*, Inc. end oilier leedin# fcachengM 
Cable eddieu "loeUetl" 

BENCAP LT0. 

309 BAY STKECT 
NASSAU. BAHAMAS 


Mintai, Nm Vwt lleU liihcnyi.lM.C AflatUan |li»l lwt«n«a 
CeMe eddim "tUvktin/t" 

i Youi Account Number f 

016 90 04620 6 
NONE 


l.fl.S. Idunnlrmy No. 
(Sue ollwf *hJ«I 


O r' < 

‘ O 1 r 


>- 


O, 


o 





2307A- 


' 5*4 V.'. 

' • • *••• • 1 • 4 •' *‘ ‘ * “ m.:i:.^.. a 


n i s 12 


loob, Rhoados& Co. 

tuny l*u Wall Sliiiit.Nww Vmk.N.V UKXM* >«I«hi»hmi* iM MtHIMI 
Militant Nil* Vink UlHik 1 •itwii'pl, tin:. XKl ullHH Lm>IMi« h ■t l.«it^rt 
CXil* .hliit* "I (nit* nil" 

VEKCAP LID. 

309 BAY STREET 
NASSAU* OAHAAAS 


IlH.High III. i iHHlvty lit 


Philips, Appul & Wuldon, Inc. 

Ill UiiMlw.y.Nww Vwk.N V, lUUUU I iHhiiIhhm WOi Hi < W«»i 
Cbn4.it Umm Vial that I uKtn^.tM* **•*•« ki.*» t • 

Cal a* a. tl. aw "IM>H*'4 .i" 

Yihii Airuuitl Niiii 4 mi ^ 

0U 90 81190 6 
KONL 


ImmVh IMt.WMiN 


IU/13 
10/13 
10/23 
110/23 
,10/23 


2*000 


2 * 000 . 


I (VS lilmtlilytity Nil. 
(Soy oil mm mini 


I* OMcilpilun . 


I ftkt et **pl«n<iliM\ t , I OX<4| . .. .... ... 


MCA INDUSTRIES INC 
AC UENCAP LID 

lNTlO/Ot-lO/153 7 1/41 < DAYS 

NET UAL AT CLOSE, GE INI TE.R10D $19*470 

AVERAGE DAILY UAlANCL $3*437 

♦OUANCE* 

MCA INDUSTRIES INC 


15*470.00- 

6.23 


• 15*476.23 
LAST PACE 


ii iim tui.iiwiii it mu cm me I in fviuy pt..vi !•)** I 

■I ni mat iimiwiiNN if,urn mmiultic*, 


t->|ii«i«iimi nt XI .ynitiiXt on mvmw min, 

VAiwi ttMimwiitaimy wiili u*. ptiwt. mlm uiyoui •mihhiI nuitwx. 
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LOCO. RHOAOCS & CO. 

iJ WAJ t 1,1, ni w YORK, NX lUfxm 
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■ 1j 


Vi 
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_V OlBCHICIION 


c. 


linooln Amorioun Corp Im My 


10 . • D-eauju 

fUNACCUUNI 61 INAMIAI 0 NW 4 »»M|\ t 


271 2 413 G34 


oifj.,90 IJI 190 - 
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| (Ml/Fl? 
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-fiyANiiiL 
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DENOMINATIONS 


-!-Q.gjJ c 0j8TEnE0 IN THE NAME OF 


1 

TAX PAYER NO. 

CU8IP NUMOER 

CONIHOl 



• 

• - « 

* . 



Vo neap Ltd 
jJ 09 luy itrout 
iliooau laiuioio 


_ _ __ W.) _ 

r^.®f CHANoe^ J~“ date fnoj ^nF _| — oate oj cemj^ 


PHtilNIOfl 4 


SHIP TO If OTHER THAN TRANSFEREE 


OAT^" 

—mwtmm mm ^ 

o 


If 
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CJ-lfcNfS COPY 


LIMJU/ni lUdUOD ecu 
Two Willi Strom 
Niiw York. NY 1000b 


121 VTOmuwu 


iN.UlVtllV IIClxU 

»i iuM'imi* lit' (HiIVIMil in* i 
..•••I** I I’l * !• I 1*1 ll" 


2/20/72 \n/ ? 


It.90 81190 l 


Philips Appel Jc Walden 
469 7th Ave 
NYC 
Atts 


Vencap Ltd 


Wertheimer 


CU4II' NUMUIN 

-irnir/ 


Lincoln American Corp Inc NY 





Loctvftnoades & Co 

• ofly I wo Wall Stuiiii 
Naw York, NY I000& 


lit I I'lllinf r<t< 

UUi 610-4000 


DtiiviHY nciar 

• I M*** Hits lltl (>l I l w l HI 0 I ON I 

V.i.«.",ii ,-,4 r wi WHli 


6 90 61190 1 


imii i«im ii.oh mi 


Voncap Ltd 


Fhlllpi Appal ft Vfcldan 
*J69 7th Avo 
KYC ' 

Atti fitted Vorthol&or * 


Lincoln Aeorlcan Corp I no NY 


•••^*** '• •. •• . ... t 

<4HA»f iii r 

* . . W ■ .« BIB a „ 

littMl* till Mill K 

• 

• *”Ti i'll V * ' li'HI 11 1 • 


. • . 
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cauu. toKucAiu) 1 , 0 KB, HHO ADKS ft CO. 


i 


4*i WALK HTIIHKT* NKW YOIIK, N.Y. 10005 

Ml MUM MW IUU HUM MIMANM * UIIUA MAM III AAIIIAMU 


B 


TELEPHONE 030*4000 


WK MAVK THU OAV OEDITBD YOU* 
ACCOUNT WITH THA fULLOWIHUl 


UQ 461720 VEKCAF LTQ 

IG*‘ 90 " l fl 1 t*iO fj* 


CJ1&J 


NAWYOAK, 


-nnriw - 

♦#100*721.44*1 


ctiim 
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OEUVIiKt'O 

, , N aoooroahpe 

«l 1NOTRUBTIOMO 
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♦*303.48*23 


n*.i.ivn:f:r> 

IN At.'Ell.llVOAI i!V” 
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J^ pa ' & Ine. 

^69 Seventh Ave. 

^ Tork.N.T. 10018 


December 20,1972 


Appel ZVa^f ^° Vl ' d£ “ receipt fr« PM.llpe. 

10 £££?&>* £*.«*»•*. * Co. In f. w 
dated Deceaber*14^1972j* 30110 ' ° f 

20 V« b . ■*«*« A Co. In favor 

d-ted December * 15^1972.*~ >OUn ^ ° f S3SS ‘ 4S . 


wrr:sj» 


Very truly youre. 


Bavld C. Taylor 


' ONLY .copy AVAILABLE 
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ACCOUNT CAHHHO BY 

Loeb, Rhoados & Co. 

I oaiy Tmi W«il Sum Nm Vwi.N V lOnuo TduDimw 2126X4000 
Lfcu 4 .fi N.M Ymi SlutL S«tffc<iy», tM. (ml uiliw Ltotling t •<.!>«> v* 
Cx«. akl'vtl "IimU •!" 


, T£" 

»•> 


THnOUOH 
THS COURTESY 

or 


Philips, Appol & Walden, Inc. 

Ill UiimI*«y.N«w Yixk.N.V. IUUA l«i.t>l«ii» WO 1 M 1 4 0UU0 
khnlwl NMTuk ll.at lulWifl.UM • AmlUA llaU I Ml*.* 


AS BROKERS FOR YOU. EXCLMt AS OTMkHVVlH INUICATKO Ml Mi IN, WE HAVS ON IMS TRA11K OAII MtNTIONIO BELOW, SUBJECT TO TMf 
A(1 Mi l Mi N1 61 Alt!) tIN THE MLVEMSI SlUL itLMLUi, MAUI II IE flit I OWINQ T HANEAt HON f OR YOUR ACCOUNT ANOMISRt 


10EB. RHOADES & CO. 

42 M«ll SUMl 
N«w York, N.Y. 10006 


YOU BUUOMT youiolo 


OCkCHlHJION 


1,900 'h C A iNOUSTRlkS INC 


20 3/a 


T oA‘k 4 I WT La\k ,N T * J ACCOUNT NUMUER 


12/06/72 12/13/72 


016 90 81190 6 


AMOUNT 


OMINIUICST I COMMII6ION I SIC. f If jPOSTAOII 


38.712.SO 1 93.00 309.51 1 .78 


OR INC 82, 375.00 


SHARES 9,000 
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n.m VikI Kim i i iiiitnyi, im, jmj uil<t ImJhu t 
C. 4 it» .Mutt "lull «|“ 


TMMOUOH 
till COUHUIV 

or 


Philips. Appel & Weldon, Inc. 

Ml Votfc.h V. lUMi f«4uH'<«« WOilfi 4 4MJMU 

Ui«« 4 a.| K■-» | nk# ^ |n< • An***. Vl>*l fc atl«^i 

I.A**# • llH’rt * 

^.. 


voukOLO | 

i ,000 Rausch l 


OtkCMlfTION 

LOMU INC 


PHici 

26 1/2 


IMAOi 

OAll 


12/06/72 


* KT Wit tNT 


• 

AMOUNT 

oV IN Mil if 

COMMIHION 

tic.ru 

rotTAOl 

• . 


26,SOU.00 

SO,00 

301.00 

• S3 




I *(‘l AN A I |ON ur ACC 
IVMUlICk ON lit Vt fill HOC 


, LTD. 

JOY UAV SIKPtr 

NASSAU, UAMANAS 


LU 

-1 

G3 

10 EB, RHOADES & CO^C 
42 Will Somi ~J 
N*„ York, N.Y. 10006 . r 


< 


12/13/72 


"KitAMOUNT'“"I ACCOUNT NUMIItfl | + 

—2<r|-K(^r^H 1 016 ‘»0 01100 6 1 


SI 

T 


ACCOUNT NUMIlCR ^ 

016 00 01 I DO Q 


NET AMOUNT 
?6, l All. A7 
IMPORTANT 


>- 

-j 

O 


H.tASC or I AC11 
ANUlNCinsr I,US 
STUU WITH CllTCK 

ano/oii sccumrai. 
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account CAnnitosY 

Loab.Rlioados & Co. 

• ml, I aii Wall bliv.l,Nw« Vink.N V ItkkK) TdtiilHNM 71 Jft KMUIJ 
**•"<«.1 N««* Vi*» (IihA iulxn^i, Iih, *«J iMiiiiy (ailMiigil 
CMP. .Lli.it "liM(*«l‘‘ 


TMROUQM 

THf COUHTIUV 
Of 


Philips, Appol & Waldon, Inc. 

Ml tliu.lwa,,N«w VmS.N.V, IUXIU tala,'lx*. Will III 4INUi 

I*..,..I Nt« fiat Lit* • I ln« t Am>* 4* tlut I 

CAM *M*#h • 


Al GROKCRS FOR YOU, EXCEPT A* OTHERWISE INDICATED HEREIN, WE HAVE ON THE 1RADI! OATt MENTlONCD UCI.OW, SUOJCCT TO THE 
ADHtlMCNT t t AT CO ON 1 liE REVERSE SIDE Mi ML Of , MADE THE fOLLOWINO TRANSACTION fOM VOUN ACCOUNT AND RISK, 


YOU EOUOHT 

ItOOO 


YOU tOCO 


DESCRIPTION 

flAUSCH C LOMU INC 


i'Vt*,) 


« PRICK 

27 1/8 


trade 

DATE 

11/30/72 


> *TIaVe‘ NT T] account number 

12/07/72 016 90 81190 6 C 


H 

H 

t) 

f.J 


AMOUNT 

27*125.00 


STATE TAM 
OR INTEREST 


COMMISSION 

306.75 


ICC. f Cl 


POSTAGE 


NET AMOUNT 

77,629.75 


ACCOUNT NUMUEH -j- + 

1 016 90 81190 6 1 


f MPLANATION OP ALL 
SYMUOLS ON IILVEKSt SIDE 


a 

u 

X 

I 

i 


VENCAP, LTD. 

309 BAY STREET 

NASSAU* BAHAMAS 


NET AMOUNT 

27,629.75 

IMCQIIIMI 

picasc or tach 

AND CNCLOSf. TiiiS 
&TUU WITH CHICK 
ANO/OH SECURITIES. 


loco, nMOAoro&co. 

42 Will UwmI 

N»w York, N.Y. 10006 _• 

~zx. 
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Aid-Tie 
Ml Ml" 
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account c Annuo sv 

Loob. Rlxiadcs & Co. 

iKIllwWAMNwTiiit.NT IlMIti T«I»|><m>(«w 7T 3 bJO 4IKBI 
U .„4» u N.« Ymi Snak llot. iixl oMu* L«*Uina k *U'*< V» 

( Ail" <Mimi "I '»<* *•" 


THROUGH 

THE COUHTCSV 
OF 


Philips, Appol & Wal’dun, Inc. 


O 

< 

l o 


III III.*•!*«*,Hu* Ymk.N Y. IUIMI (H*tiU*i« WOilli I IX<*I 

M..I,an NmVuI Mwl 4 m«a"#. Mm « Am>n«hM»U «•»># 

< 4,‘« #»!••>*« 


YOU BOUGHT 

1,000 


YOU IOLO 


KECHION CORP 


OCICniPTlON 


PRICK 

28 IM 


TMAOfc 
OAT 1 

11/30/72 


WT T o i. S M tN r 

12/07/72 




IOEB. RIIOAOES & ^ 
42 Wall Stint 
Niw York. N.Y. 100 


ACCOUNT NUMUEI 

016 <20 a 1 19( 


AMOUNT 

ITATI TAX 
OR INTERItT 

COMMlttlON t(C. PEK 

POSTAOS 

NET AMOUNT 

28*250.00: 


311.50 

. 

28,561.50 


ACCOUNT NUM0ER j + 

1 016 90 81 0 6 2 

( MPLANAHON or all 
tYMUOLt ON MiVtHSil HOC 


W 

a 

u 

X 

r 

i 

21 


VENCAP, LTD. 

309 BAY STREET 
NASSAU, BAHAMAS 


NET AMOUNT 
28,561. 

IMPORTA NT 

PLEASE DETACH 
ANO ENCLOSE THIS 
STUD WITH CHECK 

ANO/Ott SECURITIES. 


L. 
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I jOrii IUIOADFS & CO. (T-') Tiiwour.il PHILIPS, APPEL & WALDEN, 

LULI)] l\llvj | /\W»-<'J v/i ill TIIW COUUTWHY m..*** *i»y»ii m-wi».w.«ii ♦*•«•«« »..ni.w«,«, 

v..ii...kiMi...|. «•* .iw.. LOJ OF III UriMtlwny, New York, N.Y. IIHKlfi • 'k'ORTIH 

41 W«U Slu««l • N»w Yurki N. Y. 10Q0J • 110*4000 Cubit Addrm "BROKER ACili" 

C.u. Aaa.n.-LObUCAllL" t you* «u.«ukV Ht'MBtt 

rt*IU0 CHUIKO 0l6 9 Q 0^190 

UV 24 1S72 


IXHilt, UIIOADES & CO. [M, 

MiaW.ll> Y.iW link IiiWi.,. ••! »lWn l»iW.M« LLJU 

41 W.U Sir..! • Nt« Yurk, N. Y. 10005 • HO-4000 
C.M. AiUcni "LOI.UCAUL 

VENCAP LTD. 

309 BAY STREET 
NASSAU* BAHAMAS 


THROUGH 
THE COURTESY 


NONE 


in 1 iinmiiviNu 

(ill •MM* M**| 


- I LlJ.--. 

INg r 

<r- 

.yuoo jj 

f <C ♦ 1 

1 5 

>- •- 

Cl. ' 

.. O 

o » 


IfeMI H MUI 


n'mium . I* ■imw iMHMltt .. 


10/31 
11/0* 
11/13 
l 1/ i5 
11/15 
11/1^ 
U/15 


2*000 

2*000 


2*000 

2*000 

9*400 


STATEMENT FORWARD 
YOUR CHECK 
YOUR CHICK 

TFR FROM CASH TO MARGIN ACCT 

DELIOWN FOODS INC 

TER F HUM MAKi* IN fU CASH ACCT 

H C A INDUSTRIES INC 

IFR FROM MARGIN TU CASH ACCT 

4>UAIANCE* 

OCLTUWN FUUUS INC 
H C A INDUSTRIES LNC 
LINCOLN AMERICAN CORF INC NY 


VAL10/3Q 

VALU/Go 

VAL11/06 


IWm'I * • h ■»•••* * 

ukiir 

«• «•* >« * • » ■•(»••• 


11*211.16 


77*503.35 


0.00 


last face 


. M 


11(211.16 

77*503.35 
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IXJICH, lil IOADKS tit CO. 

H«aiW««i Stw V*rk li.it k.iikt*|< ••A •*•»•# I <i4hi| f ukti<|M 

41 Wall Slrrrl • Nr* Vurk, N. V. 10001 • SJIMOO0 
( •lilt AdUrcaa "lUMICAIU." 
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I mint (.11 
TIIK IIOUKTKSV 
IIK 


PHILIPS, APPEL tk WALDEN, INC 

Si* Vmk Via*ft ft* t*.** * 4 »im>«« V*a» t |t>k,«ji 

111 llruitlway, Niw York, N, Y. IlldOla ■ VOKTIi -b'JlKK) 

Cable AiiUn.t "iiHOKIilt A(ifc" L: 

(IIIMII Iil'M MKIII | 


• V M 1972 


UCNLAP tro. 

*09 bAY STKLlT 
NASSAUi UAHAKAi 


016 90 0'*ll20 6 


1*1 Mil mill INI, Hu. 

I*il «!•!• **M | 




.. -a._ 


11/03 


STA1EMLNT RJRWAWO 
Frt A/C 016 90 01190 6 


♦BAtANCt* 


21. Ill 

0.00 


21.-V 
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I.OKU,llllOADICS & CO. R 

MiaWtli Ni» Vid link lukii|i t*4 ctKit I m 44*| lnkiN(ii LiLIJ 


ri won iHMfcu 

;v 24 1474 


41 Writ Mirr.i • N.w Ywrki N, V. 10005 • 110 4000 
CtliU Addftii “I.OFUCAUI." 


TIIIIOIKill 
tiu: cotutraY 

or 


PHILIPS, APPEL tic WALDEN, INC. Jg; 


FADE 2 


Nmkoi. Nit VtHk 4t.-k Iiili«|t • Uiiim iiw| |i>k«»|i 

. Itl lirottlwiy, N«w York, N. Y. IIMHKi ■ U (MU'll Ot/Oixt 
Citlilt Atltlmi "IIUOKliH A(ili" 

fill'll 411 'It'M M Mm* | 

016 90 01190 6 


IN I IHI Mil »INH Nil, 
IHI alail *i.lI 


lit IN 



ll/l 


II HmtllllMIM I. Mil I naan I IN kVI BY mil'll I milk kkMIMIIIIft III III llUUnllllft Mill Nik IIIIN 

..I II II IlMI III « rill MB II III B Mill mill I BMIN I HUM Nil HIM. BIIH I I mill HI I IB HI till B |H Ml N| ft! MftlB 
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3 


< 

<c 


>”■ 
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i»fiat m atoaula 

T< Uil Hi MUIMII 

# iitiminiuN "• 

» I* , i '%•••«■ a tii a i v* • •»*.• 

fM|t| UN WfANAJION 


I NI III, 

• •« • MB- • 1 *. 


• 

TKAUfc OAT £ 11/04/72 


• 




TO CUUH COMMISSION 


• 


I 


TFK H<C.M CASH IU MARGIN ACC? 

VAlli/OB 


7/,903.35 


2,000 

UllTUWN FOODS INC 


' 

• 



IFH FROM MARGIN TO CASH ACCT 





2.000 

MCA INDUSTR IhS INC 






TIR FROM MARGIN TO CASH ACCT 






lNTlO/15-ll/l'jJ 7 1 /AX 31 DAYS 

VAL11/15 

90.42 




NIT DAL A1 CLUSl OF 1NT H.RIUU 

115,490 





AVLRAGt DAILY DALANCL 

414,403 





♦HAIANCC* 


19,680.46 


2.000 


1! L A INDUSTR Its 


LAST FAOli 

a 

• 



o ^ 

f • 


«i 


• Mill IIIIN at.lauasl rim INI HUB III rt linnia INW HI I HUM 
HI iii.uaa. i Himma i«n u it irma hi ihi a ibii niiibmbny 
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IXmilllOADKSWCO. |H 

41 Wall Mrrri • Nrw York. N* Vi 10005 • HO-IOOO 
(‘.•lilt AdUin. “I.OKIM.MII" 

VLNCAJ* LTD. 

309 BAY STREET 
NASSAU# UAHAHAS 


iiiuuiiiii 

tub wiuumv 

4IK 


■Ml M MUll 1 \ j 1,, Ua H MtMMM 


• 11/03 
i 11/10 

• u/10 

i 11/10 

I li/10 

i 11/10 
: .'.l/io 
I 11/10 
! 11/10 
i 11/10 
1 11/10 
I 11/10 
1 11 / 10 ! 
11/10 
1 11/10 
! n/io 


UHIUUWjOU^ 


2.000 

300 


1,400 


1.400 


STATEMENT FORWARD 
TO A/C 016 90 04320 6 
DELTOWN FOODS INC 
h C A INDUSTRIES INC 
TKAOE DATE 11/02/7,* 
CUKK U[Y PRLV 600 SliS 
H C A INDUSfH ItS INC 
TRADE OATC 11/02/7/ 

)| c A INDUSTRIES INC 

600 H C A INDUSTRIES INC 

TKAOE OATE 11/02/72 
TO ADJ UTY 

|| C 1 INDUSTRIES INC 

. 1,400 IIC A INDUSTRIES INC 

TRADE OATE 11/02/72 
TO ADJ COMMISSION 
MCA INDUSTRIES INC 


PHILIPS, APPEL & WALDEN, INC. 

lit llr.. 4 »U<y "nv* York.N. V. KH'tW'. • VOKTII 
C.alilv A.IJfi'** "HIIUKIKAtik 

« »*•«»*» mkmi | 

016 90 81190 6 5 

• NONE £3 
<£ 




19 1/8 
19 1/8 


19 1/4 

19 1/8 
ADJ 


19 1/4 
ADJ 

19 1/4 


or *u. unnou on •■»»*»« •»'« 


| « |. ill. Kilt ItNO NO. 
INI •)••• •'Ml 


■' s 


T J.'T.. w»« .. 


.| 


15,476.23 

21.81 

38,645.00 

5,796.87 


5,834.37 
11,693.74 


27,226.96 


27,227.11 


11,693.74 


27,226.96 
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ACCOUNT CARRICO MV 

Loob. Rhoados & Co. 

Tuny Tm Wall Siiaal.Nuw Yoik.N V 10000 Tuition* 212 630 4000 
•AiiH.i, h.w Yu, h Siu.k t >U«np. lot. «nd eih« IkaJinj i tthaityai 
Ca.i .clia.i "I inHk aO" 


THROUGH 

the courtesy Philips, Appel & Walden, Inc. 

Ill U«M>l«4y.Nr* Yo#k,N Y. IUJUU I vUidioAt WUnlt 4 00(10 
UiPi«aM» Na« VcbI tr* t Anrwri liuk I tvlwryi 

1*4*# «H<»* "IliuA#*#***' 
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10EB, RHOADES & COrjJ 
42 WaII Strtoi 2E: 
N*w Vorh, N.Y. 10000 Q 


At UROKCRt FOR YOU, EXCEPT At OTHEHWIIE INOICA1EO Hi REIN, WE HAVE ON THE TRAOC OA1E MLNTIONLO OLLOW, IUBJCCT TO THE 
AQ ME CMC NT tTATCO ON THE RE VC HIE SIOE HEREOF, MAGE THE FOLLOWINO TRANSACTION FOR VOUR ACCOUNT ANO RISK. 


< > 


| YOU BOUGHT 

1,000 


YOU EOLO OCtCRlfTIO'T 

RECRlQN CQRP 


. * I,. 


PRICE 
28 1/6 


THAOE 

II?JO/72 


* ET OArc tNT ,..4 ACCOUNT NUMBER 

12/07/72 


016 90 81190 6r 


n 


UJ 

a 


O 

r 

* H 


l AMOUNT 

STATE TAX 
OR INTER! IT 

COMMISIION 

UC.ftl 

POITAOC 


NCI AMOUNT 

28,250.00 


311.50 




28,561.50 


0UPUCATE TQ 


DAVID G. TAYLOR,ATTY. 

99 PARK AVENUE 

NEW YORK, N Y 10016 


ACCOUNT NUVUER -j- + 

016 90 81190 6 2 J 

s 


w..f .......... __ , XPl ANATION OF ACC 

FOR THE ACCOUNT QHvmuulcon reverse hoc 


Vt'NCAP, ITO. 

jo9 oay Street 
NASSAU, bAHAHAS 


V 


net amount 

20,561*50 


IMCQBIANI 

m a-jc ortACH 

ANO LNCIOSC THIS 
SIUU WITH CHECK 

ano/oh securities. 


L 




V ,0 * PJH.V-1 «wM H pa 0l»[« i«»* ao u «n ioil '«(.••»!i. ... 

. u iU **“*""* tillVi.v.iu.viihiiirsiwi 

\ I *' 


»*6U\A6 AV<iu6t MAtlllU AUl/tp *0 »*•! M<{| 06’u»( \ 0« U(0yT(l0 0« 
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ACCOUNT CAHHItOMV 

Locb, Rhoades & Co. 

f.mtr IwiiW^lSlMitt.Nvw Vmk.N V tlkm*> Tvi«|iiH»w 317 0 'MJ 4l«») 
Vtinawit Nc« Vml SIih.» l •tluii'p, Int, ntj u iln* Icoiing l ■ilwqpt 
CM,« «M<mt "lw<ii mi" 


THROUGH 
THE COURTESY 
OF 


3 

io 


U 


♦ J 


Philips, Appel & Walden, Inc. 

U1 lti«MJw<y, Nu» Vuik.N V. I(HnCi | wl«|iliuiw WO/lli 4 IXIU) 
*4*t4»i| Will Pm • An*a« # M v«ui 4 ft •< 


LOEB, RHOADES & CO. 

42 Wall Street * 
N»w York, N.Y. 10006 


VOUtOuGMT VOU tOCO DESCRIPTION 

1|000 OAUSCH £ LOHQ INC 


PRICE 

27 1/8 


’oate' UT oate‘ NT .j ACCOUNT NUMBER 

11/30/72 12/07/72 016 90 81190 


AMOUNT 

27,125.00 


STATE TAM 
ON INTEREST 


COMMISSION 

304.75 


SEC. FEE 


**P»TAQf 


NET AMOUNT 

27,429.75 


ACCOUNT NUMBER -j- + 

016 90 81190 6 1 


0UPLICATE TO 


f KH.ANAfiON OF ACL 

FOR THE ACCOUNT 0P VMWOt% °* mvtHkE hoc 


ui 

a 

u 

Z 

5 

i 


0AVI0 G. TAYLOR,ATTY. 

99 PARK AVFNUE 

NEW YOKK, N Y 10016 


VENCAP, LTO. 

309 RAY STREET 
NASSAU, BAHAMAS 


y 


t>vll 
• '•I 


NET AMOUNT 

27,429.75 

I MPORTAN T 

PLEASE OETACM 
AND ENCLOSE TIUS 
STUB WITH CHECK 
AND/OR SECURITIES. 
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ACCOUNT CAIIMII'OBY” ' 

n .Loeb.Rhoados & Co. 

I ml, l«ni W.M StiiwI.Nwt Vink, N V. IUUO T.i»*<uhi. J1J bDO 4<«tt 
* LUnk.n N.«* Vixk 4 iik» l>ilu»ya, lot, «iii uih* Itaiimg LhJ.»i^i 
C 44. (Umi "l uHai.il" 


THROUGH 

THE COURTESY 
Of 


Philips, Appol & Walden, Inc. 

Ill Un>*lw.y.N»H Vwk.N V. IUjUI Titaiilik.» WOl U> 4 OOUO 
14»«*l Nm Vut M»ll IM. • *"•«•>' kiwi ( Klwif, 

CtlM »Wl*M 


O At broker* tor you, txcu'T a» omilihvim: inoicaico huh in, wc have on me thacik date mlniionto tin ow, subject to Tin 

Aft IH 1 Ml NT tt AKO (IN lilt REVERSE 110* lib MEOf, MAIIE Tllb Mil I OWING I MANEACI ION MM VHUM ACCOUNI ANIHH1H, .. 


LOEB, RHOADtS 8. C( 
42 Wall StfMt 
Ntw York, N.Y. 10000 


VOUBOUGHT VOUIOLQ 


pCSCTllRTtON 


100 'klcriun coup 


V/AT . ,IT Lmb #NT .-v ACCOUNT NUMIItft 

12/06/72 12/13/12 016 00 Utl'»0 6 


AMOUNT 


oVftlMltl, COMMISSION UC MC KJSIA0I 


2«700.00 9.00 1 30.36 1 . 

PR INC 26,807.50 SHARES 1,000 

f «| DUPLICATE TU 

DAVID G. TAYLOR,ATTY. 

44 99 PARK AvLNUfc 

NEW YURK, N Y 10016 


MtTAMiiuN rrn 

■ ——j », 6b4r i '51H 
COMM 303.33 

FUR THC ACCOUNT nF 


VFKCAP, LTD. 

309 RAY STREET 
NASSAU, RAHANAS 


ACCOUNT NUMUtlt 


016 00 81100 6 2 

I KIH ANA I ION III'ALL _ 
SVMlIOLkON RE VEHit LlOt 


NfcTAMOUNT 

2,664.18 r 


H EASE DC TACll 
AND ENCLOSE THIS 
STUB WITH CHECK 
ANO/Oll SECURITIES 


Js£il8I2ffiSP" jrasBr,1w ** SnrSfi3SS3!S80S3S^HSS^ , «H!®v ,sra ^* ,,wraa ^‘ sail ^ 1B * ,!n,,fa 


1 ' ' 

% • I f) * 


dONLY COPY AVAJLABf F.j 






2340A. 


■ v 1 ’' • 

\*\. v> ■ 

• ■’! ■». u. 


- r ' I 


T ~ r ■■■■-’■ 1 ■* 

I ficb, nilO.Kl&S & Co IMIWMIUW 

I*.,**">*••■« New *,«♦, I* * MMM hto'.fe.'.AK* * <*«*» W 

**"*••» to* V.«* Sort | »<«, MliMn 

C«MM di »' v» "> w<» *4* 


M »*•»»•» M» »W, ««IW MMMMMt MM 

M- " WM l»4 t>« IMUMmw IM 


«oo m. Cm i an chip 


Plwlowv & Wukfcn, Inc. 

IHtW^.HwM.ky » IMM.'WW'IH* ««UM» 

«* »» IM«* IMH MIMW)II> MI«W, MW4(1 10 In* 
iWMM MAIM VMM AUNtWI MW 

I «•“ | ■«» i •"Bar* 


latwiwKia. 

47fy<0 $rwi 

iw Mir. ***** 


trrnnw i rmufliit ■ 


/A I/» 


17/ay/12 I 12/13/?/ »U 90 01190 i 


AMmiiiv I iAfS*fil3St I c******* iiMimliwi 
*• 24,107.30 * 45.00* 2?2.9? * .49 

roiPic 24 fi 0 ?. 4 o sums 1,000 

*J 13UP L IC AI L TO 

0AVI0 G. TAYLOR,AHY, 

« H<) HARK AVENUE 

NEW YORK, N Y 10016 


COHH 3U3. li 

H1R THE ACCOUNT l)F 


VHNCAH, LT0, 

30? UAY STREET 
NASSAU, UAHAHAS 


4CCMM4f MM04» Q 

014 90 01170 * 2 

f »@V AIM,Ml* M m* 

• VMM.lt % tl« iltVtMM till! 


NKVAMOiNf 
2>,049.04 

(MI'OniANI 

PUA&t III. t ACM 
AND INCLOSt I Mil 
SIUU WIIMOKCK 
AMXon Mcumnti 
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ONLY -COPY AVAILABLE ! 
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ACCOUNT CAMHIID >V 

Loob.Rhoados & Co. 

liai, InoWoilSlia.i.Nm Vutk.N V 10006 Ttlo<i*ion. 212 6'40 4UM 
MtiKaiit fit* Villi Ti.kI 6 ulitiiyi, Inc. O'al i/IIM i MUing I nl.inyM 
ColOo "l,a*» «ll" 


THROUQH 
THE COURTCIV 
Of 


Philips, Appol & Waldon, Inc. 

Ill tlMH'l*fl*,N«« YiHk.N V. I (MM Ml fallow WOtlh 4 ftUJO 

fcb nim<% •** Vi«t k»«A* 6 Afi«fN«n |u*6 6stt*v» 

4 «iH« #t|T»St ' ' 


At enOKCPi FOR YOU, tXCEPT Al OTHKHWlkK INOICATKU IIIHIIN, Wl HAVl ON Tilt TMAUK UATC MtNTIONlQ UCLOW, IUAJCCT TO THC 
AO III l Ml Nl IT AT lO ON Till HI VI All 1101 MkMIOr, MAOC 1111 PUt.lOWINU 1 MANIAC 1 1 ON TOM YllOH ACCOUNT ANO MlbK, 

YOU AJUOMT I YOU 1010 I , pfiSCRIPTlON ? I PRlCt I 'qaJi I * * ? t A^T*fi C N T .. 


OU 1010 , pfilCHIf TlON 

1,400 'll C A 1 N 0 USTR ItS INC 


20 3/4 


12/06/72 12/13/72 


LOEQ, RHOADES & CO, f !’ 

42 Will Sum! 

N»w York, N.Y. 10006 


ACCOUNT NUMUER 
016 90 81190 6 


l 

AMOUNT oV InYcRIST 

COMMISSION sec. feel PQSTAOCi 

NtTAMOUNT 

O 

29,050.00 70.00 

226.06 .59 ' 

- 2tt"7^1-»-35- 

PR INC 

62,375.00 

SHARES 4,000 

COHN 651.50 

d 

DUPLICATE TO 


f-UH THC ACCOUNT i 


DAVID C. TAYLOR,ATTY. 

99 PARK AVLNUC 

NEW YORK, N Y 10016 


ACCOUNT NUMOER | + 

016 90 81190 6 1 

l K PL AN AT ION Of ALL 
• VMUOLION MlVI RSI HOC 


VlM.AR, LTD* 

JO 9 RAY t» 1141 : 1 :T 
NASSAU, MAHANAS 


I NET AMOUNT 

g 20 , 751.35 ' 


PUASC DETACH 
ANOCNCLO r .r THIS 

iiuu with check 
ano/oh f.icuiu mi 


M *• Ilf ya,l.| V tu, 0 **» M,»l*l lll< Ml y.lll|\(inil,.l .ml II •* 01.11 la** *,lu*& I u 11 '*„***,I • lWI«»h' „* *11 |.H»W|l‘l •«i,il«l all Oil 0 0001II 10 la| 10,(1 OtluOiailU ,1 uiuyum 00 

•jll.,100, ylobillto laio la, MIliHM*' foil *Iao«.R <*i|*l|t (Oil t* 1*1 III* iJm Of, I |,i«I*v( la., lauuOl « /„ nll,»l lui HUM MIIAt 41 111 M »l«*l 0*1 1141100 |IMl( ill, 0)4 
oUoollavW *04 laatyuitl WIM Mill »la|4 (411* 4l Mil4*41 ill.,|( 41 (•«•«« i a* ll yyt .1 


• • \ I *|'i , 


*i» « 











•'} 




— • 1 


4 _ 


^ACCOUNT Carhuo iV~^' 

Loob. Rhoades & Co. 

I «•» I* I Mil W.H Slnwl, Nn*v Vink , N V llll Tilv|4iuiHf il/bM) 4l«>l 

N«<« Vi.Ik Slink | ulunp,lm «f«J ullw lM|mg I tilun^i 
( • "| tH<» S l" 


THROUGH 
VHI COUHTEkV 

or 




Philips, Appol & Walden, Inc. 

Ill llllMl*.,, Nil* y.nk.N V. IIIMI I n4«|.lnnw Will III 4 (XkA) 
(to* Vttfl 4rt*"l I »m • An*#*** ti.«» A 

\ <!••* 4 Mil'll Mh4« «4/> ' 


LOEB, RHOADES & Cfij .1 
42 Will Su.it -J 
N«w York, N.Y. 100053 


5 ’* r ^*!* Afc n,M,Mvy ' U rNIIIIIAHII lit lit IN, Wl HAVE ON INI. I HAUL Oik Ik MLNIIONLO Ul l ON, IUUIICT TO TH« 
ANRt I MINI \ I All II ON llll. Hi VI kit I 1101 III III Of , MAlit tilt f Ol I.IINlNO III AN t AC I ION I Oil VIIOM ACCOUNT AND KISH, 


vouaouaiir I voutoco 


l o 


oucription 


1,900'h C A INDUSTA1ES INC 


PRlCt 

20 3/8 


1 WAJIt 
OATt 


12 / 06//2 


UT OATt tNT 

12/13/72 


ACCOUNT NUMBER 

016 90 a 119 0 


■<! 

ro 


u 

PAINC 02,375.00 


AMOUNT 

STATE TAX 
ORINTERtST 

COMMISSION 

see. rci 

POSTAOI 


NET AMOUNT 

38,712.50 

95.00 

309.51 

.78 



-frttrrotrtt- 


ACCOUNT NUMBER -J- + 

016 90 81190 t 1 


u 

ff 

y 

X 

X 

V 


SHARtS 9,000 


I 


OUPLICATE TO 


COMM 651.50 

FOR THE ACCOUNT OF 


EXPLANATION OF ALL 
SYMBOLS ON ML Vt Hit SIDC 


NET AMOUNT 
38,307.21 
IMPORTANT 


c; 


DAVID G. TAYLOR,ATTY. 

99 PARK AVENUE 

NEW YORK, N Y 10016 


VENCAP, LTD. 

309 BAY STREET 
NASSAU, BAHAMAS 



PLEASE CHTACll 
AUO ENCLOSE THIS 
STUB WITH CHECK 
ANO/OR SECURITIES. 


L 




ffHiVrii*r-i 0 *f«v*.iv..°n;i?^2 
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/'• ■> 
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Vi 


: PJ 
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ACCOUNT CAllllltOkV 

l*oob, nhoodos & Co, 

lull* ImWtilSliHi.NmVul.NY. IUMIO T.l*,l<o„. 1 I l b*l 4i««l 
LN.Nait K« n Vmk Cioik t wli*i,a, tnc. tni uMm la«Jin, i.iInnuM 

Caljia aUinl luuUm'' 


UtKOiiOM 

tun cotmmv 

Of 


Philips, Appol & Wuidun, Inc. 

Ill H,<i.«iway.N<m Vul.N.y, IUU*I I *i.|.iu,m WOrll, 4 OuUU 

iMntmi to* Yi»( Ui»* iMhan^.tM • iun ilaU • wlanfi 
Ca»« akh>M 


■M.a >um* I ■* <2^* 

LOEO, RHOADES 

42 Wall Str#«t •' 
Ntw York, N.Y. 10006 


At OnOKCRS FOR YOU, CKCIPT At OTHfcHWltt INIIICATtll Ml lit IK, we IIAVt OK Tilt t HAUL IJAlt MIKTIOKtO UtlOW, IU0JCCT TO THt 
AQIU I MINI tl AltOGN me HI. Vi me not Hi HI (It, MAUL till FOLLOWING TIIANt AC I ION Mill VIIUH ACCOUNT ANII IU!.K| 

VOU BOUGHT I VOUIOLO I OtiCHIl'TION ... | . *«'« I T ^ T 0 / • I ,,T £&« ,NT . 35 




VOUIOLO OtlCMM 1 

2,100 0tLT0WN FOODS INC 


IV 3/4 


ci 1 AuauKf V AT * TA * 

, AMOUNT OH INIkllLbT 

| 

COMMItl.ON tec. UK HOklAOC 

Nil AMOUNT 

*1 41,472.00 78.75 

302.07 ,83 

-HtOO+vtdJ 

PR INC 47,512.50 

SHARI’S 2,400 

CCMM 4411.04 

, j UUPLICAU tu 


HlK THU ACCOUNT 


OAT* CATC 

12/06/72 12/13/72 


ACCOUNT NUMQER | + 

016 00 01100 6 2 

I XPl AKA I ION (If AIL 
IY Mill II, (IK III vtllli kloc 


DAVID (i. TAYLOR,AHY. 

00 PARK AVINUt 

NliW YORK, N Y 10016 


VfNCAP, III). 

100 HAY STRICT 
NASSAU, iIAMAHAS 


ACCOUNT NUMUER 

016 00 flllOQ 6 >r * 

M 

5 r. 

I NET AMOUNT 

; 41,003.34 

IMPORTANT 

Pi l All ot i al'ii | 
AKU INCLOSE Kill L ~ 
6TU0 WITH CHECK 
ANU/OlllCCUIIlTlC* 




'» n •» 
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ACCOUNT C AIIIII ( 0 HV 


’ 0 r' Locb, Rhomlos & Co, 

, I < 4 if I mm W<M Slin'l, N»*r V'hI . f4 V 


9 

U 


IV llllMli UliiHuiiw 
Vt'iilwit N««r Vml MinI I «i|i#mj», lilt. «m| MINI) I awliii, L«il>,,>t,<» 
f **<■ »I,I'NI "I ml. *1" 


thhouom 

Tm cnimuvv 

OF 


Philips, Appol & Wiildon, Inc, . 

Ill Yim*,N V. lilftll ItituplKMM W(lill4 4 IKMI « 

LV"4«<» him n<* Ui-hI I tiP#^ Pm 8 Am««h«*i I »ii«*>^ 

I *»•<• IPiA|(4 f 



toco, miOAOcsivco. 

42NADwl ‘ 

Ntw York, N Y, 10000 


At UHOKIHS fOM yOU, i xtll'l At OlHIHWlM. INI HI A 11. II I it III III, Wl IIAVI OH lilt I MAUL IIAIl MIN IIIINI 0 III IIIW, tUllllCT TO Till 
AH lit I Ml N1 t! Alt II ON III! HI.V! fit! fclllt lit IIHH , MHIH 1 1 II Mil I OWING 1 1IANttAI I ION Mill VOOII ACI.OONI ANII IIH.Hi 

..tlTJI^.NT 


vou uouaiiT 


lo 






VOUIUCO I 

Qt VC HUM ION 

1 . «uc« 


. 700 'll C A 

INDUSIK (IIS INC 

* 20 7/d 

12/06/72 


) ACCOUNT NUMULR 
12/13/72 016 00 1111‘JQ I 


AMOUNT 

STATl TAX 
OH INTCflCVT 

COMMISSION 

uc. rtt 

AOITAOI 


lA,612.50 

35.00 

113.93 

.30 


, 


NET AMOUNT 


l A,* 6* rf > 


ACCOUNT NUMUIH -J- + 

016 90 U1190 6 I 


PAlNC 82,175.00 


SHAKES A,000 




o 


DUPLICATE ID 


CUHH 651.50 

FUH THE ACCOUNT OF • 


I X ML ANA I ION OF ALU 
t VMUOLS ON ML VC HSU VOt 


[)avio c. Taylor,at fv, 

99 PARK AVENUE 
NEW YORK, N Y 10016 


VI MAP, 
3U9 RAY 
NASSAU, 


UP* 


. Hfnr 

OAHAHAS 


V 


U 

a 

w 

Z 

Z 

i 

h 

S 


NET AMOUNT 

IA.A63.27 

1MPQ.RIAMI 

FUA5E CltTACH 
ANllTNCtOM Tllll 
truu wiiiicutC'R 

ANU/OII filCUIIlTICt 


'• V ' •• *.V 


/ 


•tv 


* 


/ ■:» I 


' 1 




s 


/y 


; 


,|; ■ i j 

* i L . 

! *» 
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. ONLY COPY /AVAILABLE 
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’V 

• • « 


i 
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-/ 




,« » 


* ,i 


\ 


•\ 


I 


ACCOUNT CAHHIIDBV 




o 

o 


THHOUOM 
THI C0U8TIIV 

or 


Loob.Rhoados & Co. 

t,«l, UuW.il SKvti.hmi Vu.k,N V IUMK) Tallinn. 212 t>30 4UI) 

NNu.mii N.n Vink Itu.k I IlH. tiki ulhM l»«l«i, t.UMMtfM 

UN .klimi "l uM» #1" 

Al OHOKEHI POH you, IKtlMI Ak OHIIMWIII INIIICATkl) III IU IN, Wk IIAVt ClN IHI IHAIlt UAIk MINTlONl'O Ilf LOW, EUBUCT TO TH« 
AIIMMMINI kl AllU ON lilt N» Vllltk klOk Ilk Ml Of, MAUI. Mil HIM IIWINO T MANIAC I ION HIM YOUII ACUIUNI ANJIlllSMi 
YOU BOUUHT | YOU kOLO | OkktMlPTION 


<•-. j - 

.'III* ..- 

Philips; Appol & Waldon, Inc, 

III Bi.wlw.r.Nw* VihI.N Y, ltM«Mk IkiiAm* WOllli 4OIIUO 

MtM.au IMa V«» kl'tk • Aiwluiiliiak l)U«f 

lA^aUutt’kiik.i.#'' 


100 'UliIUWN PuOOS INC 


rmci 

20 1/8 


12/06/72 


12/13//2 


* T 


AMOUNT 


2,012.50 


»T AT C TAK 
OM IN I k Ml IT 


COMMIkkION 

. 18.67 


5.00 

PR INC 67,512.50 SHAHLS 2,600 

,.J 0UPLICATE TO 


ike. hi roiiAoi 

.05 ' 


NIT AMOUNT 


I J 


0AVI0 G. TAYIUH,AT1Y. 

00 PARK AVENUE 

NEW YUKK, N Y 10016 


- t ,90 0 T? fr 

. COHM 660.05 

FOR THE ACCOUNT Of 

VENCAP, LTD. 

lov hay srum 

NASSAU, UAMAMAS 


ACCOUNTNUM0ER | + 

016 90 61190 6 2 

I XIM.ANATION or ALL 
kVMUOLk ON MLVtHkt HOC 


10EB, RHOADES ( 

42 Will Slr*,t 
N*w York, N.Y. 10006 


ACCOUNT NUMUER 
016 90 81190 6 

t 

NET AMOUNT 
1,986.78 
IMEQEIA.NI 

PLEASE OCTACM 
AM) ENCLOSE THIS 
6JUU WITH CHECK 
ANO/Otl El CUIIIflCE. 


kl 

B 

U 

Z 

I 

i 


r BiiaE; 5 ' w;18OTS!5; ® it 


\ 


■ '* 


‘ • ft ■. —• 


T 


i&NLY COf’Y AVAILAB 
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inV. . ‘ft? - . 




“ -P.i^WWLl* 


, A-»* 


r .• 

o 


#»**•<«* «*.«’ ■* *r*#*•»..«* • •• • 

ACUlUNI CA'MIlliUiV 

l.otjb. Rhoades & Co. 


I mi, Iwi W.HMhi I.NowV.uk.NT 

U..4. M tlrwYlHl ..* I il ImX'IP, fiii tlUNM » Mtllltf l 


« 

« 

l 

4 


© 


iHi'cmiHiiiv Philips, Appol & WiilUun, Inc. 

||Hli..«l«.*,Ni‘m Vwk.N Y. Hi**i WUiIIi 4 UtMl 

MtMi iw.*n* U.i I"!*** •** •*««•#> 

awKwass ajsawsass^^ 

voumiuom 


LOCO. miOAOCR A. CO. * 
42 W.ll iilii.l ' 
Niw York. N.Y. 10000 


VOUfcOtO J OMCMIATION 

lOO'otirOWN FOODS INC 


pNlCB 

20 1/4 


w 

12/06/72 


“ T lM«f HT ‘ U 
12/13/72 


ACCOUNT NUMUCR 


016 <M HI 1 *40 6 


AMOUNT 


(TAT*TAX 

oh iNikiair 

COMMIIIION 

uc.ru 

POftlAOl 

[ 

o 

• 

c 

o 

16.64 

.06 


l 


„ 2 f 02S.00 

PA INC 47*512.50 SHAKES 2*400 

' " DUPLICATE TO 


TliTAMOUN?-1 

TOOt-r5t-* 


ACCOUNT NUM0CII | ♦ 

0t6 90 61190 6 2 


Sf 

t 


5 


C0HM 440.05 

For the account of 


t ftt*l ANAI t(IN til ALU 
IVMUOltON III VC MM »lQ« 


NCTAMOUNT 
?IU01.31 
IMQBJANI 


DAV^0„ G..TAYiyR*AT TY• 


99 PARK AVi NUE 
NEW YORK* N Y 10016 


VENCAP. LTD. 

309 WAY STKEfcT 
NASSAU* OAHANAS 


PllASL 01 TAtkL' 
AND INCLOSE OmS 
STUU Wild CiiCICa! 
AND/OM StCUfllW*. 


*4 


g^UQgjgigj^g&^a’tanuti BNruyaeeusiui 


... r — ♦' *t i • < * 


> 

< 


>" 


t\, 




' « 
/ 


‘ I 


J . 







. / 

1 


>. '» y 

Cl. < \ 
O 4it 
<P * 

>- *9 
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1 


. v 


."V. 


I ‘I I v 


ACCOUNT CARHItO • V 

Loob. Rhoados & Co. 

rmiy !„oW.I|Sl.».l,N.w< Yixk.N V IttWtt T«l.p«K>n. 31J 630 41M0 
MiiKmi N.W Vuik Stint 
C«U« atiliiM "l .«U» #1” 


THHOUOH 

THE COURTEBY 

Of 


Philips, Appol & Walden, Inc. 

Ill Mi iw !«*•», Nnv. Vmk.N.Y. I(KM. UniIkmi. WOhMIWUJ 
('Mila »Ml»N "Ml 


AS BROKEAB fOB YOU. IXCEPT AE OTIIIRWISt INOICA1SQ HEME IN. I^E MAWl ON Hit JMIADBYOLH^ACCOUNT^ANlJ^MliKk' IU “ J ‘ CT " 
AQMllMINT I1ATEO ON 1118 HEVSKEi HOB MINEOP MADE Tilt POI.EUWINO TRANBAC1I* N ° . TMAOB I E*TTL«MtNT 1 

. VOUMUOHf | VOUBOLO | .; . . OBMCR.PTION t , W.*.. • • 1 • W ‘ OATL , I . . OATK 


l,000 UAuSCM L LOMU INC 


LOEB. RHOADES & CO. ... 

42 Wall Sumi 
N* w York, N.Y. 10006 


ACCOUNT NUMBER 


• 26 1/2 *12/06/72 12/13/72 016 90 BUM *» 


• d 


AMOUNT I oWnIEHEBY I C0MM '“ ,0N ,,c N* ^TM' 

26*500.00' 60.00 301.00 .53 

DUPLICATE TO 

UAVI0 G. TAYLOR.ATTY. 
q<) 1 ‘ARK AVENUE,^, , 

NEW YURA, N Y 10016 


NET AMOUNT 


FOR THE ACCOUNT OF 


VuNCAP, IT0. . 
T09 RAY STREET 
NASSAU* UAHAMAS 


ACCOUNT NUMBER | 6 

016 qo 81100 6 1 

». XMl AN AI (ON OP ALl. 
BVMUULS ON IU. VIH&L ElOt 


z NET AMOUNT 

¥ . 

g 26*1AH.A7 

IMPQfllANI 

please detach 

AND ENCLOSL THIS 
SfUll WITH CIlfCK 
ANU/Oli Bl CUHlTIlS 




,‘iiwiiiirtiiMi 


\ ^ 


✓ 
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j vr 


» *• * 




V »- i 


■PWW 11 '• . M l-..vrr*!ic/..vS| 


•x fe.;> 


>- 


ACCOUNT CAHHIlUUV 

Loob, Rhoades & Co. 

I ixt, 1 wi Mill Stiivl.Nim Vink, N V HXXXi T»i»|Xi«iim ll'i l>K> *«*l 
M>.i4«.i» Hum Vink liliHt I Inc, And IHIM LmiIiii, k»il'«mpi 

C 4*u .lilittk “I i«4« Ait" 


THHOUOH 
THECOURTESY 
Of ’ 


Philips, Ap|)ol & Waldun, Inc. 

ITT llii»l*xy.N<iw Yixk,N V. liXXIt lt,l«|X,..i«V»t)illi 411UU) 
Ifc.U.i) I.. Vl.k W»k t«h«i#.lM « AM«X«llkll»* tlllWI# 

1 4i«*« ' tt'<*•••r 


« 

« 

* 

‘ •"* 




AS linOKCAS FOR YOU. 

AOIILLMLN! STAIEOON 
YOU BOUGHT | YOU SOLO J 


LXCLPT AS OTMtHWIkk INOICATEO ML HI IN, W£ MAVS OH THE IHAUt OAlfc MENTIONED UtLOW, SUUJLCT TO THE 
1 ML MEVLHVC SI Ok MLHtOf . MAUL t ML POLLOW.NO TMANSAC 1IOH TON YUUH ACCOUNT A " u «'*£• , ET TLrMBNT ' i 

L o I ocscription .•; I f«' c * I date oath ■ .J 


100 UELTUWN FOODS INC 


20 


12/06/72 


12/13/72 


4 .) 


AMOUNT 

STATE TAX I 
OH INTLHkST 

COMMISSION 

18.67 

SEC. FIS | 

POST AOS j 

NET AMOUNT 

2,000.00 

5.00 ' 

.04 


..... j |*1 i 


PAINC 47,512.50 


SHARES 2,400 


•.J 


O 


0UPL1CATE TO 


DAVID G. TAYLOR,ATTY. 

99 PARK AVfcNUE 

NEW YORK, N Y 10016 


COMM 448.05 

FOR THE ACCOUNT OF 


VENCAP, LTD. „ 
309 RAY STREET 
NASSAU, BAHAMAS 


ACCOUNT NUMQER -j- ♦ 

016 90 81190 6 2 

explanation or all . 
SYMUOLS ON HLVLHSE SIDE 


IOE0. T.HOADES 8. CO. 

42 Wait Snoot 
N«w York, N.Y. 10006 


ACCOUNT NUMUER 

016 90 81190 

NET AMOUNT 

1,976.?' 

IMPORTANT 

please on ach 

AND ENCLOSE THIS 
STUU WITH CHECK 
ANU/OH SECURITIES 
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Account cainad by • 

m Loob, Rhoados & Co. Cl,,,,<,b¥ * nd A<coun 'Philips, Appol & Waldon, Inc. 

* f oitt Two Will Snout. Now York. NY, 10006 Ml llroadway. Now York, N Y. 10000 

J Talaphun# 212 030 1000 Cabla otidfOll "Loobcorl" Toluphon* WO 4 UOOO Cable aililmil "Orokaragt" 

” Mambara. Now York Stock Eacnanga, Inc. and olhor leidmg EaChanga, Member. Now York Stuck Eachenge. Inc .Amoncon Slock Eachenge, Ino 

J '""1 A$ OflOKERS FOR YOU. lacepl oo othorwuo Indicolod herein, 

8 | wo have on me trade dot* mentioned below. oub|tcl lo tho ogroomont otolod on Iho rovoroo ltd* herool. mod* Hie following Ironooction lor your account tnd rtok 


Loob. RhoKlot & Co. 
Forty Two Woll Street 
N«w York. N.Y. 10006 


n 


You bought I You told I Ooocripnon 


2,000 


IUtL TOWN FOODS INC 


Price 


Trod* dot* Sottiomonl doto 

19 1/a 11/02/72 11/10/72 


r 

1* 


X 

0 


Amount ISliUTikorlnt.lCommiiiion | SIC Pee IPoiUg* 

30,250.001 I 19S.00| | 

OUPUCATE TO 


NeTAfriount 

3b, 6/(5.0()i 



count number f ♦ 

16 90 All 90 6 2 


PUR THE ACCOUNT Of LVIe^ie^u/e*" 


CAVIL) (.. TAYLOR,ATTY. 
99 PaKK AVfNUt 
M M yllKK i N Y 10016 


VrNCAP 1. T 0• 
lOC HAY iTHMT 
NASSAU, OAHAHAS 


Account number 

016 90 b1190 6 r 


Not Amount 

3B,6*5.00 


Important 

I'ludsu (Julitr.h «ntl enclote 
llm itul) will) cliock 
*ml/or iticuiiliui 


•■uO 


Oakvety ot lUCunliti ,uld md payment lor lecunliet bought mutt bu rereived by gt nu lelut then the "Eeitlanienl Oat*:' oitwiwut intuiuil amt premium, aru cheiguible. 

On othur than ruund kill (Punned, UK) ahaiaal on aU taihangai an amount liaa baan aiM.il In Ilia pin a on iiuiiha.aa m ila>lu< lad im aaloa Un Ilia haw Ymk film a 
Eachanga. tna the aniuunl n 2b< pai ahaia lur alockt tailing al IDO w abuva. and !2liC Im aloe), aaiung Uuluw In a* ullnn caaat an a.f.lanalion *1 ba |*uvi<led on <equ.it 


W. 


T 


i. t 


• a 


." / 


I ' 


,1 1 ' • • 
| 1 /l *4 IMII 

t '* 


O^L? COPY AVAILABLE 
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ACCOUMCAMMUim ~ 

Lool), HhOiidus & Co 

i mi, Un wmii loiMui.riMM vm4,h r iii«ki imuf.iiiii. hjuum»ti 
N.m V ink fill h 4 lnti«ny,, Im.indUflMN ItMjmil llilnii^t 

CdilM iHii'il "I iM« #l" 


THItOUOII 
TMI iiOUHTtlV 
0( 


Philips, Appnl ft Wulrion, Inc. 

Ill III ViM4.fl V, lliili I if«i iln ii mi Ml lull 4IMMII 

**"«•*• **•" M<mI | «ll.*4f| iH* « A«(«fH«ti tluk | 

I 4<f<» ' |4«<4•i«^< ,i 


. a r"* 

VOU.OU .ir VOUKIIO P.ICNlKTIQN . ' I MICK TI.AIlk MTTII.MKNT 

|OELTQWN FOODS INC | 21 1/4 11/21/72 11/29/72 


LOrO, HIIOAOffl K CO. 

4nv«iifiiiMi 

Ntw Yolk, N.Y, ICKJO fi, 


ACCOUNT NUMUEH 

016 9U 81190 


AMOUNT oVinVkWkT COMMIIIION MC. f«« KOlTAOl 

8.900.00 122.50 

OUPLICATE TO 

CAYIOG. TAYLOR,ATTY. 

49 PARK AVFNUE 
NEW YORK, N Y 10016 


0,022.50 


ACCOUNT NUMUt II | + 

014 90 U1190 6 ? 

f Ht'l AN AI ll)N Ilf Al L 
4VMIHH.4 (IN illVIHU klUK 


FOR THE ACCOUNT Of*VMuiii*"»N Iikvkmm wo* 

VFKCAP LTO. 

Jos HAY STKrrT 
NASSAU, BAHAMAS 


NE T AMOUNT 
H. 62?.*> 

IMRQIUANI 

H I Af.r III (ACM 
AND INClIl'if I ini 
t Mill Ml III CHICK 
ANU/OII ttcumrui. 
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. ”, \ ■ 1 

v. s; 
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.a 

LmLJrl 
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\n 
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W 


CD 

o 

W 

a 

5 • 

A 

0 


♦ ♦ 


«# ' 


r e lTh"Rhnadcq & Co cu ' l,Bd * * nd Aceo-n *" ,,h Philips, Appol & Waldon, Inc. 

L°ep, nnoaacs av-o. ,,, „„{*,*,*n u ^yu, k ,n y iooog 

f o*ly Two Will Strool, Now York, N V. *0006 Toluiiltono WO 4 0000 Cablu addroi, "Ofokorago" 

Toionhon* 212 630 4000 Cabiaaddi.,, L0 ‘' bc * fl . - hl na«» Munilwfi Now York Stock Luchango, Inc.Amoncan Clock E.changa. Inc, 

Mamborti Now York Slock Exchanga. tnc. and oirtur loading t .Chany.a 

; s . :^xss^ *■* * *• •* {{M " > 'tst-s vouf "sssm s 


Forty Two Wall Strool C .—I 

Now York, N.Y. 10005 2 

o 


You bought | You io>d 

300 


Ovtcnption 

co&r a qty°p^ev 1 6&q 1 shs 


19 i/a 


Tndoditt Uatliomant data 

11/02/72 U/10/72 


Account numbor 

016 90 61190 6 




Amount 

Stata Taaorlnl. 

Comm.ii.on 

SCC Faa 

Poiliga 1 Nut Aniuunl 

5,737.50 


59.37 


1 5,796.87 


Account nuntbar f 4 

016 90 81190 6 1 


Nut Amount 

5,796.87 , 


PR INC 38,662.50 SHARES 2,000 

DUPLICATE TO 


COMM 395.85 

FOR THE ACCOUNT OF 


Ciplanjlion ol all lymbol, 
onrauana no. 


CAVIO G. TAYLOR,ATTY. 

99 PaRK^AV^NUE^ 


NEW YURK, N Y 10016 


ft / 1 

'"■“"■WintV ( »/;'$ 


\i)S itAY'J. .. 

NASSAU, llAHAMASj/V 


/( f I 

u . /1 J V 


Important j 

Piooso (iutoch and endosa > 

(hi, (tub with chock 
and/or locuritiui/ 


■M, 


ot,.cunt-. a«l and|ia»in.iil f..« ... unfa.. muM l.« r.<..van h,noUt.r than II* Sam-.. lUf«*■ 

P ftn.'T«,"i'c , m;i'^'.V. , .!i'i'r.c r ,.u"ini’.a “‘h \"S >! iTm.M r"V'.'.'ic“".’ 1 ‘.'l.'Vw'liluVu'i'in In .Vnl.l« .. n* . 
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Clusiudby and Account with 


Aciuu'il cama I by 

Loob. Rhoados & Co. 

fony 1 wo Wall Snoot. Now York, N Y. IOOOS 
Tcluphoi.a 71? r>:iO 4000 Calil. aildrutt 'loubcarf 
Mgmbora. Now Yoik Stock kathango. Inc and Othir laadmg Eachangaa 

AS QnOKEIIS FOR YOU. tactol a» othoiwia. wditaltd hortin, . , . 

WI ha*o on lilt (I g.to Halo nuHilKtiHiil buiuw. tuli|tcl lo (lit agruumanl tlatod on lha rtvtnt aulu hoiool. madu IIto following IrantactKin lot your account and oak 

Pnct Trad# dalt Stllltmtol data 

19 l/fl I u/02/7 7 I »1/10/72 


Philips, Appol & Waldon, Inc. 

111 llrii.nlway. Now York. N Y l(XX)0 * 

lukgrtMMiii WO 4 (likk) CaliUi adilmil "Urukoiaga" • 

Member, Now Yoik Slock fc»changy, Inc , Amuncan Slock Eachangt, Inc 


IJ 


You bough! 

2,0 00 


You eold 


Oaicnpl on 

DUTqWN fouos 


INc 


Amount 

Statt Ta« or Ini. 

Commission 

SEC Fm 

Poitagt I 

Nat Amount 

38*250.00 


395.00 


1 

38,645.00 


Account numbor f ♦ 

l 016 90 61190 6 2 


Explanation oJ all aymbola 
on rtvtrta i>dt 


VfcNCAP LTO. 

309 HAY STKFET 
NASSAU, BAHAMAS 


Oakvtry o! lacuril*! add and paymanl lor aacuritiai bought mull bt racawad by ui no laiar than lha ’Sailltmant Qatar otharw.*# mlartil and pramiumi ar# chargaabla. 

. , On othar than round loll (normally 100 anartil on ail Eachangaa an amount haa baan addad lo lha prita on purchaiaa or dadudad on aaiai On lha Naw York Slock 
*(icMnga. ina. Mwa amount» 2K par ihara lor atocki tailing al 16b or abova. and 13Mr* lor iiocka laung Dtlow In ak oihar caiaa an aapianabon w.a ba pruvaiad on raguail. 


«(-. 


•M w « a . 




«**••*< % •* -A**4- a*-- 4— 




Loob, Rhoados & Co 1 ^ l ' 
Forty Two Wall Slroot 
Now York. N.Y. 10005 


Account numbor 
016 90 61)90 6 


Not Amount 

3rt,69*1.00 


Important 

Ploaso duiach and oncloso 
this stub with chock 
•nd/or tocuntios. 


r— « 


ONLY COPY'AVAILABLE* ' 







► V .-4% 




= i -vT-'iK?.-- 
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Account cem.de, ei«.r.d b, end Account with Philios. A 

^ O Loob. Rhoados & Co. 

» »<*!, two Well Sheet. Now York, NY. 10000 

o I '*!»F»«SS*tlS2 

0 


c»...a m ««“««■“ Philips, Appol &Waldon, Inc. 

t 019 r.lQ 4CXX) Ctlilf •uur«ii uuwwv... ,**«„.* M®n»b*K• No## »<H* w * 

m z 1 #Uiplion« aw uju^uw. oih®f Ltidino EnchtnQti 

I a 0 Mtmbof!• No## Yo#k Stock Cuchonyo. I • . iraniACt)On lof you' fccount #n<J fiik. 

+ |~ iQQ |- lnT.«U»»«M I*" " " I »W* 11/02/72 


LouU, nhoadou A Co. 
Forty Two Wall Slrcot 
Now York, N.Y.tOOOQ 


Account numbor 

016 90 01190 6 


+ 


2 

O 


V> 


C 

n 


1 Amount I Slot* Ton or Ini. ICoflwmsstoo t SEC F#o p.ug. 

I 5,775.001 I 59.371 

PRINC 38,962.50 SHaRCS 2,000 

OUPLlCATE TO 


[Net Amount 


5.839.37 


Account numbw f ♦ 

016 90 81190 6 l 


Net Amount 

5,839.37 


C0HM 195.85 

FOP THE ACCOUNT OF 


C*i>Uii4lK>n ot ,k symbol, 
on teveise ude 


CAV10 G. TAYLOR,ATTY. 
9 Q faRK AVENUE mol 6 
NEW YORK, N Y 10016 


VFNCAP LTD. 

309 It AY STREET 
NASSAU, BAHAMAS 


Impoitant 

pioaso dotach end enclose ■. 
this stub with chock 
end/or socuntioi. 


( 


t.ch.ng*. Inc WW pe> _^ ....*#——*•*-'~ 


1^. 


^.*2vi 


s _. .,, .Li.* *•/- 




i*^-^»*— -**••• 
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Uonb, Rhoados 6 Co. 



OtilLV COPY AVAILABLE- 
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\r. 

CD 
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k&L Vi..... 


•T 


Cl.nn u<l lif t»d Amount w»Ui 


Jo 

*-i* 


Philips, Appol & Waldon, Inc. 

111 lliu.itln.iy, Ni'W York. N Y. lUKill 
Ttilii|)liiino WO «l tKXKI C«ltW •ililiiiM "Orttk»f«U 0 “ 

MtiHtlmf i Now York liKM.li l .thong#, *"C . Ammant -lock t«r.h*ng*. tno. 


t 

o 

o 


A.count 1411 «<J by 

Loob, Rhoades & Co. 

toity two Will tiln.ut, N..W Yutk.N V lOOOli 
t..l..|.l.on* JKMiJOAtXX) Cable o.Ulr«»»"lo«U*il 
Mendin'*. New York Slock ladling#. Inc *nd Other l#*‘hng t«cn»ng®* 

AO (llioxtns ron YOU. *.cei>l «» ulh«w.*« .MCI.- -tu.l l.«cCO. lulluwtf.g lf*h*»f.lM.n lw V«‘*r •fcih.nI *ndink 

w# havo on llw ttiil* dit# muntiowhl b#luw, tub|*cl lu lit# •gi##nt*nt lUlatlMIM fiWKM nt/tjyi^ w | Tf|(| , dlU 1 60tU4m.nl di 

You bought I You »Otd Oeicripbon 

li<»00 H C A INOUSTRIFS INC 

*' TO CORK COMMISSION 


Forty Two W.ilt Slrool 
Nuw York. N.Y. >0005 , 


19 l/A 


Tridedil* 6#tUim*nl dll* 

11/02/72 11/10/72 


«.) 


1 i 


I Amount 

|Stil* T*» or tnt.lCommmion ISfcCF** IPoiUg* 1 

NifAinounl ! 

Account numbor f 

♦ 

1 26*950.00 

1 1 277.111 1 

thUhlU 

016 90 01190 

6 1 


PRINC 38*662.50 SHARES 2*000 

0UPL1CATE TO 


CAVIO G. TAYLOR.ATTY. 

99 PARR AVENUE 

NEW YORKi N Y 10016 


COMM 395.85 

FOR THE ACCOUNT OF 

VFKCAP LTQ. 

30S IUY STRfcFT 
NASSAU. OAHAMAS 


C«pian*hon ol ill lymboli 
on (*»*tt« I'd# 


o.«,«.«... h*m ■««.« rr“ “jsarua ssss; 


i.- 1 _ _ \ , . A •* >-.#-. 

. / u 


Account numbor 

016 90 01190 6. 


Not Amount 

27•22Ji 11 

—1 
. CD 
Importont <C 
Ploj'.o dutich intLortcloio 
(tut tlub with chocjp 
inti/or »ocufiliu*.!ir~ 


>- 

D_ 

O 

i>i i v 
2 : 
o 


✓ 
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( - • • f \ .. ' ■ • 

***’’ * »**• *- 1 | „ , m t g , n » .» ,, 1 - ^. - - - - 

Account Uy ' ' 

h Loob, Rhoades & Co.by md amo** **♦» ph>j|jp S , Appol & Waldon, Inc. 

} , fwly Iwo W*» Sir**!, Now York.N.V. 10006 111 Dro.dw.y, Now York, NY. 10000 

• T.lophon* 212 630 4000 . Cibl# .ddrott "loobcrl" T«l«plion* WO -4 IMXX). C*bl« *ddrtit. "Qrok*f*g«* 

yj , M«mb«rii No»v York Slock£»ch*ng», me.mdeHdf Lkidtnfl E*ch*ng». Mombori N*w York Clock E*chmg«, Inc..Ammcm Slock £»chmg*. Inc 

I* ~ AS OROKCflS FOR YOU, **copl it oih«rwuo inuic*t.d h*r.w, 

w >I» "• h * v « on the In do dola munitonod baiow, luOjod lo Ihi igtoomtnl ilolod on lid r*v*rt* udo hor<K. mid* tho following Irmtachon for your iccouni md rnk, 

W 1 Vo«booahl Yooiow I Doieripiwn _, ’ . j'flc4 ' ■ ' . I Tnd*dill I SillKmint did " 


v / i , C ' 

' •••' • > > 

■*•«. ... '<£. ■ 

*o * , •. * 

. \£- 

- ' . 8 - 

i 

. -.i 

—*■ — -^i - * >. . 

Loob, nitoodoi & Co. Q 
Forty Two Wall Slroot f 
Now York. N.Y. 10006 


H C A INDUSTRIES INC 


dl1 * ... I Account number 


Amount 

Slit*Tutorial. Commimon SECFn Poilag* 

fl*TAinounl 

9.779.00 

59.37 

5.836.37 


I 19 1M i 11/02/72 I 11/10/72 I 016 90 81190 6 ‘ 

»l Amount 1 ■ Account numbor f 6 Nut Amount 


PRINC 38.462.50 


SHARES 2.000 


CUMM 399.85 


f n|il.iMiiiun nl id cymbuU 
oni*v*n* no* 


vencap un. 

309 HAY STREET 
NASSAU. BAHAMAS 


Nut Amount 

5.R34.37 v 


Irriportnnt 

Pluow dotiir.;-. md «nclotc < 
Uni Hub with chock 
end/or locurdio*. 


OM«.ry 01 «.cwril.*i tutd md ixynwnl lof Ml ufHi.l Uouglil mull U. f*i ihv.iI Uy 01 no l«l*< ll.ilt«..« 'X.IU.mmt l.ll.al*,!. ml.itil mil pi.in.iimi *i* cluiuMUl*. 
I* ) P" "'i" •«*"d *<il» |iunm»Uy 100 tli.'.ll un *il Cnlimg.l tn .inouiil li.i Iw*n id.i.il lo III* iimc. on pui<k.».t in ilududwl on t.i.t On III* tin* Yoik tin. I 

lachmgf. Inc in .1 .muuiil 2 M .a«r llotli »M>n* .1 lutiof ai.crv* md I 2 M. I of tlu.lt tailing li.li >* In «u oiInm ctiai m t«|iimi(iun w. in immnM in it 14 


'•* 4*• >«♦*.» •* • - «*^idWU rn-+~+%iU+tt 
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A< < O'lllf « AM Mil Ilf 

' Loob, Rhoados & Co., 

I oily two Wall St,«i,l llnw Ylilk, N Y ttXKIh 
• tb'niilionii 'J\'J li 10 iJ(KH) l.xlilii aililmtt "toubiafl" 


Cluiimi by fl'Hj Account 


Mi.fiilmil. Nun, Y»i,k Stuck lulijiiyn, Imv and utliu, loading Lxchangaa 
AS UMOKlttS f Oil YOU. uaciifil at otliu,wuo imjicalud tiu,«m. 


You bought 

You told 

1 a 400 



Oatcriplion 

MCA 

TO COR 


INDUSTRIES INC 
K COMMISSION 


*" h Philips, Appol & Waldon, Inc. 

111 IliiKiil^ay Ni'rtf Yoik, N Y. IIKiOtt 
?WO <1 liikXJ Cal,la a,ld,uti “(jHikuiago” 

Mamba,, Nun, Yu,k Gluck Exchanyo, Inc.. Ainu,ican Slock Exclianga, Inc. 

I ravarta inla ha,oof. made iliu following transaction Uu you, account anc’ „tk. 

|P f K*.. IT, aba data , I Saillomant data I 


19 1/4 


Amount 

Stata Tax or Ini. 

Commianon 

SECFaa 

Poataga . 


Nut Amount 

26,950.00 


277.11 




27.227.11 


PAlNC 38.462.S0 


SHARES 2,000 


COMM 395.85 


11/02/72 I 11/10/72 

Account numbac f 6 

1 016 90 81190 6 1 

Explanation ol all aymbolt 
on ravarta tida 


*-7 


4 ^ 


VENCAP LTD. 

309 DAY STREET 
NASSAU. BAHAMAS 


lout), tlhodilnt A Co. 
forty Two Wall Jllionl 
N,|W Yoik. N.Y. 1000b 


Account oumbor 

016 90 81190 6 


Nut Amount 

27,227.1 


Importont 

Ploiiio dutach and oncl 
this stub with chock 
•nd/or lucuntioa. 


+ 


. Z H p "' n ’.™ ,ul b ® u « hl mu »' ka tacaivad by ui no lata, than lha “Salllamant Oal.r olharwua uiaiail and ptamiumt a,a ehaiaaabta. 

O | 1 , ^ Ml 100 itiataiI on am £»cMny«i An Amount hit U#n aJJ«o 10 lh# pmca on purchAAit or d«dud#d on iaIai On tr* Na* Yo<k Slock 

tuhany.. ,nc tM amount« ?b« pa, aha,a to, alocka tail*. at kbb or abova. ana IJpC la, alocka aaikng baww M aa oil*, caaai an aaplanalxm w.a u. povnlad on taquaal. 


• *l - 


ONLY COPY AVAILABLE' 
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Account 1411 *J by 

a Loeb, Rhoades & Co. . . Ch,i ' #d bv an* Account 

forty Two Weil Stroot. Now York, N V 10005 
• Taiopfon# 212 6 JO 4000 Cablo addrtei "Loobcarl" 

1 Membori, Now York Slock Enchengo. Inc and othar leed.ng E.chengei 
, 1 ^ AS OnOKCHS fOft YOU, e«ccpl «• olhorwue indicated heroin, 

' _i_ wa have on lha trado data montionud below. lubject to tho agreement ilatad on lha 
' | You bought I You told I Ooicrtpiion 


IH e \ INDUSTRIES INC 
CORR QTY PREV 600 SMS 


Philips, Appel & Walden, Inc. 

Ill Orojdwey. Now York. N Y 10000 
Telephone WO 4 t>000 Cable addrwtl "Orokorjga" 

Mainburi New York Slock Exchange. Inc ..American Stock Cathange, Inc. 

reverie tide her out. made the following Irantachon tor your account and nik. 

I Price | Trade dale I CaiUamanl date I 


19 l/fl 


11/02/72 I 11/10/72 


Loob, Rhoodoi t Co. 

Forty Two Wall Stroot , 
Now York. N Y. 10005 


Account number 

016 <90 &11<90 6 ( 


Amount 

Slit, Tan or In,. Communon SEC Fa, Poelag* 

FJaTt Amount 

5,737.50 

59,37 

5,796.07 


PR1NC 30,*62.50 


SHAKES 2,000 


VENCAf* LTQ. 

309 BAY STREET 
NASSAU, BAHAMAS 


COMM 395,85 


Account number | ♦ 


Eaplanation ot ell tymbol, 
on reverie ude 


Not Amount 

5,796.07 


Important 

Plooso dulach and endoi 
tins stub with chock 
and/or socuritiet. 


Oaewry ot MCuriUi told and payment tor tecentiei bought mull be received by ue no lalar than the'SeiHemeni Dale" otherwue miarait and ptem.umi are chargeable 
* (i j n °'h«* 'hart round loll (normally 100 ihereil on an iachengea an amount hat bean addtd to lha price on purchaiea or naduclid on a.i.a On lha New Yo< k Stock 

{•chanya. Inc true amount la 2W par ahara lor ilocka tailing at 166 or above, and I2h« tor atocka tailing otiow in an other caiaa an e*pieneiion wet be ptoviuad on regular 


g«Cl«ayl Uw<a —.,4 1 aw • A* / >|*wW w»<. ■ <».■»*n » 


.WAwh'IMiUIViM,, 


OMC.Y- COPY AVAILABLE ■ 
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Account court*! by 

o Loob. Rhoades & Co. Philips, Appol & Waldorr, Inc. 

fody f *0 Will Sliosl. New York, N.Y, 10006 III Qrotd»v,y. Nu«v Yoik, NY 10000 

„ Ttitphon, 712 630 MjQQ Ctlilt td<lf»n "icobc trl" Totopliono WO <t HOOO Ctblu tddrou "OfOkouct« 

\T * *«* Vofk Slock Etching,, Ino. and Olhar Ending Etching,, Mumbur. N«* Ywk Slock tichinai, Inc. American Slock etchtno,. Ine 

il* > ' 1 ac nnnurtK pnn vnu .. mh./u.* 


^ ! 

& \ 
ir i., 

£** | AS onOKCRS fOM YOU nc#pt it oihtr*.i« tndicittd hiroin, 

*3 -I. *• o fl »»*• »fdult munlionoO btiow. lubjict lo Ihu tgrttmtni tUttd on th#rtvtrit ude htrtol, m»d# the loUowmg Ifmutton (or your account tnd oik 

I YoubouaM You told | Ottcoplion I**. iTrtd.dtl, I Stllltmtnt cut 

19 1/4 I !1/0?/72 11/10/72 


You bought 

1 ,400| 


Ottcoplion 

MCA INDUSTRIES INC 




PfiC, 


Loot), Rhoadoi & Co. 
Forty Two Wall Shoot 
New York, N.Y. 10006 


Account numbnr 

oi 6 60 emo 6 


O 


O. 


Amount 

SUt, T,t or Ini. 

Commotion 

SEC Fee PotUge 

Nul A.nounl 

26,950.00 


276.96 

• 

27,226.9/ 


H 

O 


PA 1 NC 36 * 425.00 SHAKES 2*000 

Ol'Pl ICATE ru 

CAVIn G. TAYLOR,ATTY. 

99 PARK AVENuC 
M k YIJPK, N V 10016 



395.70 


VI: KCAf» L 7 ll. 

109 HAY STREET 
NASSAU, It AMAH AS 


Account numbtr f 6 

^016 90 61190 6 1 

Cipltntlion (il til tymboli 


Nat Amount 

27,226.96 . 


Important 

Piuoso dulech tnd encloto 
Ihu stub willi chock 
and/or tocuniiot. 


r 


On 11 !?!!!,' T *'; UU « h ' •• • , "' 1 •*» *<• '»» »»'*" «»• " 6 *IHemtf.l Oil.: bll.ti*.i. nil.i.it tnd l.tnuum, ti. cl.tiut.bl.. 

On .11.11 Ihtn fuuntl lull (nut n, ill, loo thtia.l wi til t.. Iitngtt in imnunl l.ti Utn liMnl lu ll.t |.mt on puiiliitot o* .Ivluilua un k.i On (I. f.«« To.k Stuck 
t .Chtngt, .nc II... tn.uunl « M p,, lu. .luikk tuffl tl ((.ft « tin.,.. ...U !**« 1ul tlu .k. tWM.g l*iu„ In ..ul... i.Utf. 


/ *4 #,?>. 




** «* IN0yhH,U oyi fi(|uiH 

aej 'Mttw A i >,ity^4»ifc< 


'■ / b i * 

Il » ' • 


If *• ONLY COPY AVAILABLE 
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V’"' 


■ fcV: -i 

n i *«vn vu«ir «*rNr»»*re 

CkmvdOy tod Account with 


•Wt/TYrim irrt^Wk* 


tj 


'•' ■““V*T * 

Account ct'i'vJ c, 

Loeb, Rhoades & Co. 

forty ?*voW«Mf.iru«l. NtiwVork.N V 1000ft 
tgiuiiliuii, iliF li lu <t(XK) Cd.lv iildutl "UvlM.dl" 

Miinuuiii N«rv York Stuck L'acningg, ino did olli«r lotding Eachingg, 

AS OflOKtllS fOft YOU. *acopl it oth.rwn# mdicil.d hirvin, 

«vo h«v« on Hu Ul'lv dan muntionod Uvlow. tuU.ict to Ih, ifliuim.nt ititad on the riv.rti lid. Iwruol. midu ih# (knowing wintachon lor your iccount ind rnk 
| You bought | You told | Oitcnplion | Price |Tr.d.di.. I S#lil«m,M dlt« 


Philips, Appol & Waldon, Inc. 

til Ilf luuliviiy hurt Ymk, H Y I(M|(|(| 
lvluiitii.nu W II <1 l/IKai (.gl.lv gdilivtt "tlluke. ig. " 

Mutiilnit. Ngw Yutk Stuck Lacligiigg. Inc .Amor.cm Stock Caching#. Ino. 


600 


C a INDUSTRIES INC 


5 

o 


l*» 1/8 | 11/02/72 I 11/10/72 




Amount 

11,475.001 
>AINC 38,425.00 


Sill# Tia o. Ini 


Commuaton 

SEC Fm 

Poitigt I 

118.74 


"I • 


SHAKES 2,000 


Ng» Amount 

11,593.74{ 


CUPl(CAT£ TO 


CAVI0 G. TAYLOR,ATTY. 
99 PARK AVENUE 

10016 


NEW YUilK# V N N i/ E 



CQHH 395.70 

FOR THE ACCOUNT OF 

VENCAP LTD. 

JO9 HAY STRFET 
NASSAU, BAHAMAS 


Account number f 6 

016 90 81190 6 1 

Eaplmition ol ,11 lymbotl 
on (,v,r,« nd# 


„ Sr^L < !l'.! e < n!!nn mu " U » "» M «« Kid thin lh« "Sitliimgftt On#- olh,t*n, initrtil ind primiumt in chiigubl*. 

^ , . C . U '* B J® 1 * •f'k'kil on IU Caching., in irnouril hit Uin iddad lu Ih# pr x, on lurch,t«t 01 diduclad on nut On 1I4 Sim You Clock 

l eh# g#, tn«. IM imuunt 11 Jltt (mi thi it (or tlocki tilling 11 IbC or ibov«, ind IVhC lur Hock, tilling lulu* In ik udur cm, m tapiiniiion wii it provid'd on riqwitl. 

% . Ilk. „ .(•». at^ *. }. " ..•yv»^*ai*^«ij^u...aai...»*■ 

. * / I. >' 


.*.M. -lUu.U .«• 


■4UkA.iiAi^«l4t 


Loot), ntiojdoj A Co. 
Forty Two Wall Slronl 
Now York, N Y. IOOOB 


Account numlinr 

01 b 90 81190 t> 


Net Amount 

11,593.74 


Important 
Ploase dolach and one 
(hit ttub with chock 
•nd/or tocuntioi, 


T" 


ONLY COPY AVAILABLE 
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H Loob, RhoadGS & Co. c^.ioy in* Account wnh p hi |. * . ft Wnldon Inn 

I «•*«oooa MiiSES^iE^A/KocS?”* nc# 


4 

rt 

\ n 


Telephone WO 4 0000 Celle eUdreti “'Brokerage* 

Memberi New York Slock Enchenge. Inc.. American Slock E«chenge. Inc. 


—- *•' » • I wwww 

Telephone 212 630 4COO. Ceble eddrest "Loebcerl 
Memberi. New York Slock Eechenge. Inc end other Leading Eechengei 
AS OROKEns FOP YOU. except ei olherwite indicated herein, 

' *"l ' I" e « INDUSTRIES INC.- •' r „ l/8 - | T ir/u"r« ter, 


\ 


I • 


:■.....V. ■ 

A •’ 
•\ 


. to 
< ’ 
. =d 
< 

. > 

\< 


►TV. 


loob. Rlioadu: & Co 
Fcrly Two Wall Street 
Now York. N.Y. 10005 


Account numbor 

016 40 81140. 6 . 


r 

+ 


r* 

•a 


n 


1 Amount 

Suit Tteorlni. 

Commuiion 

SSCfM 

Poitigt 

1 

Net Amount 

1 11,415.00 

3 f AiF* 4 .. J e • a , 


i IH.74 




11,541.76 


CCHM 395.70 


Account nunitier f 4 


f nplenai.on ol tN lymboli 
on reverie tide 


VENCAP LTD. 

304 HAY STHfET 
NASSAU, BAHAMAS 


Net Amount 

11,543.76 


Important 

Plooso dolach end ondose 
this stub with chock 
•nd/or socuntios. 




W... 4 . 14 .'+**.. «... esU-ti-'-ik. 
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Cloned by and Account *ith 


w 


mmuw 


H Locb, Rhoades & Co. 

$ forty T*o Wail Street, ho* Yoik, N Y IOOOG 

• Toiophono ?l V L30 4000 Cable addicts "loobcarr 
«' Mgmborii Now York Slock Cachango. Inc. and other loading Eachanga, 
J AS QllOKCftS FOfl YOU. eacopt at otliorwito indicated herein 




Philips, Appol & Walden, Inc. 

HI Ur<>ad* 4 y. NmvYink. N Y. IOOGO 
lelophuno WO <1 OOiX) Cable aildiou "Orokarago” 

Mombofi No* York Slock Gachango. Inc .American ^tock Cachanga, Inc. 


Lcob. fliiojrlu5 A Co 
Forty Two Wall Strout 
Now York. N Y. 10005 


+ re .. ” ***“??■ "» ^'t— ■» - 

. : 1.400 L r . ..... - — T 


i 


7 

O 


l H C A ‘ NDUSTRltS ,NC I T\/ 0?/7 2 *1*1/10/72 A 01 1190 6 ,• 


"t- 




I Amount | Stall Taa or Int. 

Commnnon 

SEC Fm 

Postagi 


fiat Amount 

1 2 b,950.001 

2 76.96 




27,226.96 


PRINC 3e#A?5.00 


SHARES 2,000 


COHM 395.70 


Account number f ♦ 


Not Amount 

?7i2?6*96 


Gaplanitionol all tymboli 
on river i, ,idi 


VENCAP LTD. 

309 HAY SIHFCT 
NASSAU, HAHAHAS 


Imporlonl 

f'ioaso detach and tnclaio 
tins stub with cho<'k CiJ 
and/or lecuntim. 


* 5SSSSSSS 


•* i vu.l.fl.v »••*»<»• i.» ,• \ , .( *m.. 1 1 .* 4 ..^,* ^»* i,»«aa».a«.)U4^««a««»^u<>A l *l k « i>,<l "" L « l * “* <, » | v» i« n ■ , n >,*■■■» 1 » — 

/{• . • \ . \ 

!• • . • . • • • - x • 

I ■ . j : 

t • I . • , ,.••*< r * I | :. 

/ • *> ‘ . .. I './a ' 

^ • i- 
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ONLY £OPY AVAILABL 
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1 1 vi \ * 


• - • i: *-i «-i .c *•• c * «i . 

* you voto ! 


«K»uuCA.*,i 

OtSC*>»TiO* 


; LINCCLN AM£RICAN CORP INC NT 


i# ,.t 

c*- - 


4 1/8 10/12/72 I 10/19/ 


AMOUNT J oVINTEREST 1 CO“M^SICr» ] SEC. rtE J POSTAGE 

2» Cfc2.50| j 25-601 i 

INC 27,237.50 SFARE< 6.7C0 

DUPLICATE TC 


MET AMOUNT 

2,102.30 


COMM 533.43 , 

FOR THE ACCOUNT OF 


ACCOUNT NUMBER -J- 4 

016 90 81190 1 

EXPLANATION Of Alt* 

SYMBOLS ONUtvEAM S'Ct 


CAVIC G. TAYLCK.ATTY. 

99 PARK AVENUE 

NEW YORK, K Y ICC 16 


VENCAP LTD. _ 
309 LAY STREET 
NASSAU, BAHAMAS 




*1 t*r f» ;i%. *■> • • a»A % Al 1A*| y ^’t*i ■ 

jbcccx^n caa*»co by 

Loeb.Rhoades & Co 

T*. a*. * V^> *?•* S v ’TOi Tt^iAv* 7'2 

lfc-f -1 w ' St-X"» € mv. amc .'V Lak>y; E 

C»* 403*«U 


? m h.V’i’W TVSi ulliri?™ cVSsr'IT: 


Mi> ivt t « C•■(• (AUSM(lP.AU'i3»’U •< MMJt 


772 ‘XKMO 
•tox E KToign 


THROUGH 
THE COURTESY 

OF 


Philips, Appel & Walden, Inc. 

Til N*** VorE.N.Y. 10006 THecAone «V» A-0000 

^ , tj_ v 9 t S>oca |tr# y . Iwc. • AAn»<«n S'ar» 


AS BROKERS TOR YOU f »C£P- a* :’-£»*!£ -NDiCATCO HE REIN. »E have On The TRADE DATE MENTIONED BELO . 
A-MEEVEN- S'AYr- ; s«w£«St S-DC hEREC^.MADC THE rOllOA'AS TRANSACTION FOR TOUR ACCOUNT AN O RISK; 

"* . _ _ , -- I Mltf I DATE 


YOU BOUO-T | YOU SOLO J 

3.COO 


OCSCRIRT ION 


LINCCLN AMERICAN CORP INC NY 


4 1/8 


SUBJECT TO ThS 


SETTLEMENT 

DATE 


10/12/72 10/19/7 


AMOUNT } oVSTfeltiT ! COMMISSION {SEC. PEE I POSTAGE | AET AMOUNT 

12.-75.00. i 23£-91i | | - 12.613.9l J 

NC 27.237.5C SFARES 6.7C0 COMM 533-43 ' , 

CUPLICMC TC FOR THE ACCOUNT OF 


ACCOUNT NUMBER J ♦ 

016 90 81190 1 

CX^ANATlON OF ALL 

SYMBOLS ON RR.VE.RSE S'DC 


'ffc* 


CAVIC G- taylcr.atty. 

©9 park AVENUE 

NEM YORK, N T ICC 16 


VENCAP LTD. 

309 EAY STREET 
NASSAU. BAHAMAS 


„..^^ - ? : ; h. «■«» ys i.'CAvuv?^ni.’4v?"2E i 

. ■•rV^N.^-y-F v-,.». AA i : h~j « fii __ . _ 

f>ph Rh-Yades 1 8rCo° ,Y the courtesy Philips. Appel & Walden. Inc. 

. v«».*t S«« tOUV.IN «<«■ L"* fl S E «^»V' **-—1 **~^*' V "’ 1 “’-n l * C * > " U i * > 

BROKERS FOR YOU EXCEPT *s OThERh.sE .NCCATfO HEREIN. «tE HAVE ON The TRADE DATEMCNT.ONEO BELOW. SUBJECT TO The 

&REL° EN- S-ATEC.CN T«E REVERSE Side HEStOP. MADE the FOLLOHINC TRANSACTION EO YOU • TRADE SETTlXMEMT 

OUBOUOHT J YOUSOCO | OESCR.RTION —‘ 10^2/72 ‘ 10/19/t! 

3.20C i LINCCLN AMERICAN CORP INC NY | 4 I 10/12/72 lO/lW/. 


tmVcourtesy Philips. Appel & Walden. Inc. 

OF 111 S.o«0~JY.Nh. Ve»..N Y. 10006 T «NOf>one WOT* A90UO 


AMOUNT UVSyWr^T COMMISSION, j SEC. FEE POSTAGE 

12.860.00, 254.72| 

C 27.237.50 SFARES 6.7CC 

DUPLICATE TC 

CAVID G. TAYLCR.ATTY. 

99 PARK AVENUE 
NEW YORK, N V ICC 16 


NET AMOUNT 


ACCOUNT NLAFBER -j- ♦ 

016 90 81190 1 i 


I 13,054.721 016 90 81190 1 , 

CCMM 533-43 ,,£5SLt cVaeve^^oc j 


FOR THE ACCOUNT OF 


VENCAP LTD. 

309 EAY STREET 
NASSAU. BAhAKAS 


J I 
1 


!•• •• *t* 
.* « 


NEW YORK, N Y ILL 16 / .. • 

ONLY COPY AVAILABLE'^mir>i ; ; 

_ -r-j *.:•••: nr r*r.sss«!!v 

.' ‘ • , ... •..» ... .. -*—■—- 
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lS BROKERS TOR VOU. as 'l •■*= ~-’E- ~t "t ~*vt ON t~l c-"«. VIV _n : . . . 

»>>UVCM S'AICOCN T-l RE Vt *>il S*CI “IStC'.S’^Dt I — L >Cll.C»'Ni 1 BANS ACS 'UN »0~ » Ow* «C> Cl/S’ AN? t "A 

fOy ► uoks | you sold J ocvcRibtion I ^mcc I ’ptu 1 

- *“-=>* r ’' DD »*- r ^ ' 4 1/6 ? irrit/ 


j L INC CL\ AMERICAN CCPP INC Nr 


TRADE I SC'TLtWlI 

lC^i?/72 lC?Vw/| 


■ MOW I oV.nYcIUt I |«c.^| bostacc 

412.50] | 5-21J | 

NC 10.962.50 SFARES 2.7C0 

DUPLICATE TO 


NET AMOUNT 


421-?1 


CCMM 248.66 


ACCOUNT NUMBER -j- 

C16 90 61190 1 


FOR THE ACCOUNT CF 


E«N»NallONC> ALU I 

SYV80.50N 8[vt'l‘ S*Cl 


DAVID C. TAYLCR.ATTY, 

99 PARR AVENUE 

NEW YORK. N Y 1CC16 


VENCAP LTC. 

309 EAY STREET 
NASSAU. EAHAHAS 


nim c+ hcu* t ii c^.3ms»»•»(•* *r* «ci« m 

I lT v JK« a >T C'-4 •• u •***•»*' 

y« 1» w«C. A»l 

ACCOUNT ca* wo by 


>r«M -m*:^ 

> -4 *:• v • r:;« •»; 

.» «4s mi»*> 


• war w*tt o* Act r« f % ATf* ? •: 

-.-s **. .-%* i •%. >• v-*• i *:• s*c;«i Wi.4i •* 
m »:»ce: o» 




oeb. Rhoades & Co. 

OTTy T«oW«»SPlYl.Nfw Ve»%.N Y. 10X6 Tr 
Nn» V(y4 Sioc* £ »c^ngr. tnc. nd o*+> 
lotfiror 


f 712 5X^000 

■oc E «T^rrn 


THROUGH 
THE COURTESY 
OF 


Philips. Appel & Walden. Inc. 

lit B'lUMY.’m York, N V. 1 .VI > Tr«o>YY<r —O’" *9000 
— ■ I Ra. Y». Sua E -— Voa I ra.. 


S BROKERS fOR YOU. C*CCRT AS OT.Eii<«iSE IN Ok CAT to HtefN. —E »»vE On Tut TRACE DATE mentioned BEiPb. SUBJECT TO T 
ORE EVE NT STATED ON T.£ REVERSE SIDE HE SEO*. LiOt TK fO.lC'SS T RANSACT lON BCR VOl'R ACCOUNT AND R iSK.. 

OU BOUGHT | YOU SOLO I DCSCRlRTkON I RRICE | I 


L1NCCLN AMERICAS COM* INC NY 


4 1/4 


I SCTTLEMEfJ 
i DATE I 


li./13/72 • 1C/2C./ 


2.550.00 


STATETA* 
OR INTEREST 


C 1C.962.5C 


I COMMISSION J SEC. BEE J ROST ACE? 

55.25| | | 

SFARES 2.7CC 


NET AMOUNT 


DUPLICATE TO 


2.605.2! 


ACCOUNT NUMBER -j- ol 

016 9C 62190 1 I 


CCMM 248.66 


CVP^AKAItON All. 
SVffiOvS ON RtvtR5t S DC 


FOR 1HE ACCOUNT CF 


CAVIC G. TAYLCR#A7TV* 

S9 PARK AVENUE 

NEW YORK* K Y 1CC16 


VENCAP LTD. 

309 EAY STREET 
NASSAU* dAHAKAS 


»!•* c* w:u« *4ir .3 M3»»•»!•• >:« nr>* »<itrue -*^m m r-*« 
i.n»» lA.r. s 

ACCOUNT CAR*<D rv 


•«a* *:g*: . n 

i *•* »• • * ; a« !*:;• ( • 


r w»M f* a. i |i;m 

* AM : .«• 

»»U 14 W.'lCC DM 


ucAMcifM m^4”m*«<%*;»: f *M**n ?• i 

n> v**i rr.»: h:im. »*i^ :• •»:.{ *%: c« •;»r:«u u 
: dm Mi.tr 


;b. Rhoades & Co. 


rtf Ti*o S m<\ Nhr Vori.N Y 1000S T n» p 
Vort Sloe* £ «MC- *«d «*** | 

DM mx^wa -iotlwr 


* 21? VJO^OQO 
>HC E K TvnjB 


through 

tke courtesy Philips. Appel & Walden. Inc. 

Ill NoBlMk.M. V.k.K Y. 11X06 T «Nt>N»» rOlti * 9<M0 


. BROKERS ►OR YOU. CxCCRT AS OTi-EB**iSE indicated mE*£iS. kE have On The TRADE DATE MENTIONED BElO*. SUBJECT TO 7 m| 
, P E EVENT STATED ON T h£ REVERSE S' DC hCOEOB.VSPE Tn£ fOuCiBC TRANSACTION BOR YOUR ACCOUNT AND RISK; J 

puooucNTj you solo i.... .„ — j - r ,ct ! 


2.000 


|L INCCLN AMERICAN CGRP INC NY 


1 DME I DATE 

1C/13/72 10/20/ 


STATTTAX 
OR INTEREST 


commission sterte KSTACE 


6.0C0.C 0 J I 164.2 0 j 

1C,962.50 SFARES 2.7C0 

DUPLICATE TO 


NET AMOUN 


8.184.20 


ACCOUNT NUMBER -J- ♦ 

016 90 S1190 1 


CO*M 248.66 


FOR 1HE ACCOUNT CF 


EhRlanation ob all I 
SYMBOLS ON REVERSE SiOtl 


CAVIC C. TAYLCR,A;TY. 

99 PARK AVENUE 

NEW YORK, N Y ICC 16 


VENCAP LTD. 

309 EAY STREET 


I.. 


. NASSAU, BAHAMAS 'I 

ONLY COPY AVAILABLE . ^ ,f> L 

> frf* •••% •— **••« • • •%» !•••»%.»• I*l» - %• ••• •. •• ** • • •* **; **• 
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accountnumber ^ 

01fc SO 81190 IV 


NET AMOUNT 

< 2#1C2-30 ^ 

I 


IMPORTANT 


SlEASE DETACH [Y 

AND ENCLOSE this 
STUE 1A1TH ChEC< 

AND OR SECURITIES . 


• » : •; t ’• 




.* . .ThV5A'hA» .. 

fc - iV> -’5 *S • U ‘ ~~ * ~ ~~~ 


1 CONDITIONS 

\ . ' AGREEMENT 

* . m •m r 


i •- __ -A ^ • 

. . .. . c* - . - c «* •:* » •• 

5 -rv %o *• - -* ' * '* # c •' —^ * “ *. _ -r f*4 # Vi 

r; ’;4 «.•. —— —* : : ~ —«- - - *«* 

* ...',.— - t . - ..•- •:• :-<r --- * ; .-c- c* *' ^T^T - jl 

r r;. ^ .YT?-* OJTri - • - Iv r- 

I.-. »> -> I"J- ; T5 j/.. « ► 6. t V ■** “ I ■ •‘•'--rtH 


-- =* t-» 


L*-;» t- e -- ? -* . . ..-.-ra yTT-.^JY- ... . 1V -- 

% r ' ^ J y5 J* k . * *- Cr- - _r^- p v" ^ " T .^•c**0' ^ 

• Y * * ' . rf • - " <••.• J* #*■ V A % \ # ^ A ^ ^ 

. r f > -' ■' 1 '*•* v . •_ „ .. v_->-« r——• - * - - * 

i. -i tv- !»"* •» -• • ^ t'x; «?-C-ACE 

4 .. . . *. **•-: - :» 


LOEB. RHOADES & CO. -j ; 
«2 tA*!» Srrwt t 

New York. N.Y. T0005 » 


CYV30!. EYPLANATlCN - 

--+ . VA»<£T-.%HE*iE«>-^~ TTw - - . - I 

, _ cn --E nt* V J> S «r-rr*. *xr--NCE 

_ , (r -,r ,v f cc»n;r:> 

■ «r C“*^ 5 C.• **« _/• • * * _ 


ACCOUNT NUMBER 

016 SO 811 SO 1 >* *?. 


7 5 -' ~ - 7 

••• . «*.* ; JCCN.‘? c ***'-? S0N3 _ _ 
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